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| The European financial panic has undoubtedly made 
the question of trade recovery largely dependent on 
domestic conditions, which, in turn, are confused by 
conflicting cross currents among various major in- 
dustries. A substantial increase has occurred in the 
demand for certain types of consumers’ goods, and the 
translation of this demand into some improvement in 
basic industrial activity would seem to be inevitable 
by the end of the third quarter. 
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HAT the business out- 
look has been pro- 
foundly affected by 
the fantastic develop- 
ments abroad _ goes 
without saying. At 
the moment it is as 
idle to speculate over 
the immediate causes 

of the European financial panic as 

it is to speculate over the probable 
outcome. Those who for one reason 
or another have been interested in 
or sympathetic with Germany’s post- 
war efforts toward recovery lay the 
blame at the door of France for her 
delay in ratifying the Hoover pro- 
posal and for her efforts to obtain 
political advantages out of Ger- 
many’s financial distresses. British 
opinion seems inclined to the same 
view. French sympathizers, on the 
other hand, are equally positive that 
the crisis was brought about by 

Germany for the express purpose of 
obtaining a modification of the 
Young Plan. 

So far as American business pros- 
pects for the third quarter are con- 
cerned, however, the merits of this 
particular controversy are of no im- 
mediate consequence. The outstand- 
ing fact is that, aside from the fact 
that it is difficult to see how a 
financial crisis of the proportions 
already attained could possibly be 
brought about solely through the 
connivance of German political lead- 
ers, and aside from the further 
strong probability that by our short- 


























sighted tariff policy we have con- 
tributed to a greater or less extent 
to the depression which brought on 
the crisis, the longer-term outlook 
may not be so dark as we are prone 
to imagine in the midst of the de- 
pressing news from overseas. 

There are several reasons for the 
soundness of this view. The most 
important is that depressions some- 
times culminate in financial panics, 
and it may turn out that the present 
crisis will prove to have been the 
turning point in the world-wide 
trade depression. Scarcely less im- 
portant is the fact that the worst 
that can happen in the financial 
sphere is a widespread depreciation 
in foreign currencies, and American 
business recovered from the depres- 
sion of 1921 in spite of the fact that 
at that time practically all the im- 
portant countries of the world with 
the exception of the United States 
were off the gold standard. 

There is still another reason why 
the European crisis may have less 
direful consequences to our domestic 
economy than is popularly imagined. 
Whatever the individual view on the 
wisdom of our post-war policy with 
respect to our dealings with other 
nations, we have actually for the 
most part pursued a policy of 
splendid isolation, so that in the 
present crisis we are less subject to 
developments abroad than would 
have otherwise been the case. 

At the same time it must be recog- 
nized that (Continued on Next Page) 
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there are important qualifications to 
these conclusions. The most obvious is 
that although it is true that American 
business recovered a decade ago in 
the midst of financial uncertainty 
abroad, American interests in foreign 
lands were far less important then than 
they are today. It must be admitted 
that whatever difficulties have been ex- 
perienced by American companies abroad 
in the last year are bound to be ac- 
centuated by the present turn of events. 
There is also the fact to be considered 
that, mainly because of the uncritical 
attitude of American bankers in under- 
writing and selling foreign securities in 
this country in recent years, many of 
which are now turning out rather badly, 
American investors are likely to be ex- 
tremely skeptical for some years to come 
of the wisdom of investing further 
in foreign securities. This leaves us, 
the principal creditor nation of the 
world, rather helpless to provide the 
loans which we are told from all sides 
will be immediately necessary to assist 
in the recovery of other nations. 
Evidently, then, we have got to get 
down to a domestic basis, so far as busi- 
ness prospects are concerned, at least 
for the remainder of the year. And _ in 
domestic trade recent currents have 
seemed on the surface to have been 
almost if not quite as confusing as in 
the foreign sphere. As noted in connec- 
tion with the article on The Annalist 
Index of Business Activity, the com- 
posite trade index has receded from its 
April peak, commodity prices have 
reacted sharply from their recent up- 
‘ turn, basic industrial activity, especially 
in iron and steel, has declined to a level 
not far above that reached in the de- 
pression of 1921, and such all-inclusive 
indexes as those for car loadings and 
electric power production have reached 
new low levels for the current depres- 
sion. But in the midst of these dis- 
heartening declines, some _ industries 
have shown a marked increase in the 
demand for their products, and it is in 
the production of goods for immediate 
consumption, such as textiles and boots 
and shoes, that this increase has been 
most pronounced. 
Thus business activity, as in the de- 





pression of 1921, has actually, as a mat- 
ter of record, become subject to a set of 
influences which ten years ago turned 
out to be the forerunner of recovery 
from severe depression. It may be, of 
course, that the present depression is 
different from all previous depressions; 
that the present duplication of the course 
of events in 1921 rests on too narrow a 
precedent (only one previous depression 
being on record for which sufficient data 
are available for studying the sequence 
of recovery). But it is remarkable, to 
say the least, that the increase in activ- 
ity recorded by what are in reality in- 
dexes of the production of consumers’ 


.goods should in the present instance 


proceed from conditions so similar in 
their outward aspects to those which pre- 
vailed in the Winter of 1920-21; and to 
this writer it will seem still more re- 
markable if the vigorous revival which 
has already occurred in these indexes 
of consumers’ goods is not followed, prob- 
ably very shortly, but in any case sooner 
or later, by a cyclical upswing in the ad- 
justed index of steel ingot production and 
in other indexes of the output of pro- 
ducers’ goods. 


Sight should not be lost of the fact 
that there is a direct as well as an in- 
direct relationship between revival of de- 
mand for consumers’ goods and revival 
of demand for producers’ goods. Take 
the textile and the boot and shoe indus- 
tries, for example. All of these commod- 
ities are machine made. A rate of out- 
put indicated by a rise in the various tex- 
tile and footwear indexes above the 100 
or normal line means unusually heavy 
wear and tear on the machines which 
produce the finished products. At the 
moment there is great uncertainty over 
the future of business generally even 
among the mill executives who are expe- 
riencing an increase in demand for their 
products; and for the time being they 
are disposed to postpone purchases of 
machinery and equipment as long as pos- 
sible. But sooner or later, especially if 
the retail demand for these goods con- 
tinues, replacement of machine parts and 
accessories will become an absolute ne- 
cessity, and that means an increase in 
the demand for steel. 


One reason that the motor car has in 
recent years become such an important 
factor in the general business situation 
is that while it is a consumers’ good it 
also stands in close manufacturing rela- 
tionship to iron and steel. It has now 
been more than a year since there has 
been any serious overproduction in the 
industry as a whole; and stocks of cars 
are extremely low. 

D. W. ELLSWORTH. 


FINANCIAL MARKETS 


VENTS in Central Europe have ac- 
K celerated the decline in stock 

prices. During the week leading 
issues have dropped from 5 to 10 points 
and the index of eight market leaders 
has fallen to approximately the level of 
mid-June, the point from which the debt 
holiday rally started. The decline has 
been general but it has throughout been 
orderly. Volume of trading has been 
moderate. 

The week under review began’ on a 
fairly optimistic note with a brisk ad- 
vance which continued to Friday’s close. 
The announcement Monday morning of 
the failure of the German Darmstaedter 
und Nationalbank, however, destroyed 
whatever hopes may have existed of 
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THE ANNALIstT of Feb. 6, 1931, page 306. 
either a prompt market recovery or a 
quick solution of Central European finan- 
cial difficulties. The general list opened 
from 2 to 3 points lower but managed 
to rally moderately on light volume 
down to Monday’s close. Next day the 
decline was resumed. The downward 
movement continued until late Wednes- 
day, when a rally set in which ran to 
Thursday’s close. 

The foreign situation is apparently 
worse than it was before the Hoover 
plan was first announced. The financial 
panic which has been dreaded ever since 
the collapse of the Kreditanstalt in Aus- 
tria last month has at last broken. An- 
other flight from the mark is in prog- 
ress and the whole European financial 
structure is shaken. This is, of course, 
a grave disappointment to those who had 
hoped that the debt holiday scheme would 
enable Germany to pass through the 
crisis without an actual upset. 

How long it will take to restore con- 
fidence in Germany and to produce a 
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return of frightened capital it is impos- 
sible to estimate. But if one judges 
from earlier German and French expe- 
rience it will at the best be a matter of 
months. Another long and tedious series 
of conferences probably must be gone 
through with before matters can be set 
right again. 

From a longer range viewpoint, how- 
ever, it may well be that the German 
panic will hasten final readjustment. 
The events of the past month have de- 
fined the Central European problem and 
have thrown a clearer light upon the 
real nature of the difficulty, which at 
bottom appears to be more political than 
financial. It is possible that out of the 
present confusion may develop new inter- 
national alignments which will make 
possible a real settlement. 

The German crisis has to some extent 
clarified the market situation. It was 
evident from the outset that the debt 
holiday plan was not a sound excuse for 
the rapid marking up of prices that 
followed its announcement. American 
stocks must after all stand upon Ameri- 
can conditions. That the Hoover plan 
should, for example, cause an advance 
of 14 per cent in the price of Consoli- 
dated Gas stock is absurd. The course 
of business conditions in this country is 
far more important to the stock market 
than anything that is likely to happen in 
Europe. It is well to keep this fact in 
mind and not to be misled by events 
abroad into either too bullish or too bear- 
ish an attitude. 

The market is now down to a critical 
level, the mid-June support points. A 
little further down are the year’s lows 
made some six weeks ago. Will the un- 
favorable second quarter statements, 
fear concerning a reduction of the Steel 
dividend at the meeting on July 28, and 
further distress selling from Europe 
force the market through these levels? 
If stocks hold at or above this critical 
resistance zone until the force of the bad 
news has been absorbed, a good argu- 
ment can be made out for the theory that 
the low point of the 1929-31 decline has 
been passed. 

The decline has now run nearly two 
years, and many stocks have been car- 
ried down to very low prices. On the 
other hand, there are still a handful of 
the old blue chips, such leading issues 
as Union Carbide, General Electric, 
American Can, a number of the public 
utilities and possibly even Steel, that are 
still selling at rather higher ratios of 
prices to normal earning power than 
these same stocks commanded only a 
few years ago. If such issues were 
down to 1924 prices-earnings bases, one 
could have great confidence in the situa- 
tion. As it is there is always the lurk- 
ing possibility of a final drive. 

It is entirely possible of course that 
no such fina] readjustment will take 
place. The new era is still with us in 
the sense the condition which made it 
possible ‘still exists. Our credit supply 
is still practically unlimited. It is pos! 
sible that a bear market during a period 
of easy money, of which 1929-31 is our 
first example, may differ in important 
respects from the tight-money bear mar- 
kets with which we are familiar. If a 
genuine business revival should set in 
shortly, the last chapter in the liquida- 
tion of the blue chips would probably not 
be written until several years later. 

An important feature of the week has 
been the sharp decline in sterling ex- 
change to the lowest point since the 
stabilization of the pound in 1925. 
French exchange has been strong. 

A. McB. 
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Business Reaction Softened by Replacement Demand 
For Consumers’ Goods 





HE. second quarter 
brought to light a 
rather amazing array 
of divergent tenden- 
cies among the vari- 
ous components of 
The Annalist Index of 
Business Activity. On 

4 balance, there was a 
further sharp rise from a January low 
point of 74.4 to an April peak of 80.8, 
and then a decline to 78.7 for May and 

76.5 (preliminary) for June. But the 
April to June decline was far from uni- 
form among the various industries repre- 
sented, as indicated by the fact that 
whereas iron and steel, car loadings, elec- 
tric power production and coal and zinc 
output declined sharply from April to 
May, wool consumption and boot and 
shoe production rose sharply to well 
above estimated normal. In June, fur- 
thermore, there was a renewed upturn 
in the adjusted index of cotton consump- 
tion, which in May had dropped from its 
April peak of 84.0 to 77.0. 

These conflicting movements strongly 
suggest that by the beginning of the sec- 
ond quarter the situation with respect 
to replacement demand for such ordi- 
nary articles as wearing apparel, coupled 
with a favorable retail price situation, 
had become such that curtailment was no 
longer necessary. With respect to basic 
industrial activity, and to such all inclu- 
sive indexes of trade as freight car 
loadings and electric power production, 
these stimuli had not, however, by the 
end of the quarter reached such propor- 
tions as to result in a general upswing 
in business activity. 

The May-to-June decline in the com- 
bined index was caused by further re- 
cessions in the adjusted indexes of 
freight car loadings, iron and steel pro- 
duction, electric power production, auto- 
mobile production and zinc output, 
against which the only offsetting influ- 
ences were the recovery in the adjusted 
index of cotton consumption and a small 
rise in the adjusted index of bituminous 
coal production from an extremely low 
May level. 

Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and where necessary for long- 
time trend. Table II gives the combined 
index by months back to the beginning 
of 1926. The adjusted index of electric 
power production for June is based on an 
estimated output of 7,242,000,000 kilo- 
watt-hours, as compared with 7,623,000,- 
000 kilowatt-hours in May and 7,752,000- 
000 kilowatt-hours in June, 1930. 
TABLE 1. THE ANNALIST INDEX OF 

BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 








June. May. Apr. 

Pig iron production. 52.8 58.3 59.7 
Steel ingot production. . . 484 54.2 56.9 
Freight car loadings . 73.7 76.2 79.1 
Electric power production.*81.0 83.5 85.9 
Bituminous coal production 73.7 73.6 75.0 
Automobile production..... "64.9 74.9 76.5 
Cotton consumption ...... 81.1 77.0 84.0 
Wool consumption ....... . 125.3 109.1 
Boot and shoe production. 111.1 105.1 
Zine production ... 49.1 49.3 56.2 
Combined index ......... -*76.5 78.7 80.8 
rABLF Il. THE COMBINED INDEX 

SINCE JANUARY, 1926 

1931. 1930. 1929. 1928. 1927. 1926. 

Jan. 74.4 95.0 105.5 98.0 102.2 102.3 
Feb. ..... 76.2 94.2 106.1 99.7 104.7 103.2 
March ... 78.0 91.2 104.3 99.4 106.9 104.7 
April 80.8 95.0 108.8 99.9 104.4 103.7 
May 78.7 90.0 110.1 101.3 104.8 101.6 
June *76.5 - 89.0 108.9 98.7 103.4 103.2 
July ; 86.4 109.9 100.5 101.5 102.8 
Aug. 83.1 108.1 102.1 101.8 105.0 
Sept 82.4 107.3 102.4 100.9 107.1 
Oct. 79.5 105.7 105.0 98.2 105.7 
Nov 76.1 96.9 103.7 95.5 105.7 
Dec. 76.1 92.1 102.0 93.7 105.0 


*Subject. to revision. 


Considering that we are supposed to 
be in the depths of one of the worst 


business depressions in history, the re- 
cent advances registered by the adjusted 
indexes of boot and shoe production and 
of wool consumption are little short of 


index of boot and shoe production rose 
to 111.1 for May. 

These increases have, ot 
accompanied by various other favorable 


course, been 













































sensational. From a cyclical low point developments in the respective indus- 
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of 63.8 for last December, the adjusted 
index of wool consumption rose in May 
to 125.3, or to the highest level since 
May, 1923; and from a cyclical low point 
of 71.2 for last December, the adjusted 


tries. Hide prices have advanced sharply, 
as would be inevitable in any commodity 
in which the quantity of stocks on hand 
had been allowed to decline to such a 
low level as in the hide and leather in- 


dustries recently. In the series of charts 
which accompany this article, covering 
some of the important industries not di- 
rectly represented in The Annalist Index 
of Business Activity, the position of the 
hide and leather industry is set forth in 
these respects. Similarly in the case of 
the woolen manufacturing indusiry, the 
sudden increase in demand evidently re- 
sulting from the depletion of consumers’ 
inventories has naturally resulted in a 
substantial upturn in raw wool prices. 

Most of the foregoing comparisons are 
based on statistical reports covering the 
period through the month of May. But 
1 the cotton textile industry, despite the 
heavy buying movement of last Fall and 
Winter, conditions again became such 
that in June the prospects for an interna- 
war-debt moratorium resulted in 
another buying wave in cotton goods. 
his buying activity was all the more 
remarkable because it occurred in the 
month of the year when wholesale de- 
mand for cotton goods is normally at its 
low point. Allowing roughly 
for seasonal fluctuations, it is at once 
evident that sales of cotton cloth, as re- 
ported by the Association of Cotton Tex- 
tile Merchants of New York, in June not 
only exceeded those of any month in the 
previous buying movement, but were the 
largest of any month of which there is 
any record back to the inception of the 
cloth statistics, on the present 
comparable basis, in November, 1927. 
And in a twinkling the entire situation 
in the industry became changed from 
one in which even the most optimistic 
were ready to admit that another period 
of curtailment was necessary to one in 
which stocks of goods on hand were 
again reduced to virtually the lowest on 
while at the same time unfilled 
irders rose sharply. 


tional 


seasonal 


cotton 


record, 


rABLE Ill. COTTON CLOTH YARDAGE 
RATIOS 
(In per cent) 

Sales Shipments 

to Pro- to Pro- 

1930 duction. duction. 
June rere e. 65.5 92.0 
July ey 108.6 106.5 
August soccer 105.7 
September sin Saweaeee ee 127.7 
October é ainaaeey 146.7 118.1 
November Poe See roe e 88.6 97.1 
ere ee 78.0 97.0 

1931 

January 118.3 104.2 
> SCP 154.0 117.0 
March PR 116.8 
April ‘ ssi isa-b eae 96.3 
May phinchiob:h aren, 91.2 
June 136.8 105.3 


It is, on the other hand, despite the 
fact that increased demand for consum- 
ers’ goods will eventually result in some 
increase in the output of producers’ 
goods, unlikely that there will be any 
marked gain in steel output until one 
or more of the major steel consuming 
industries experience more favorable 
conditions, although sight should not be 
lost of the fact that there have been 
times in recent years, even when a con- 
dition of general prosperity existed, 
when it was easier to trace the then cur- 
rent demand for steel to a large variety 
of miscellaneous consumers rather than 
to one or more of the big three. But it 
is unfortunately true that up to the end 
of the second quarter it was impossible 
to discern any very definite prospects 
for immediate improvement in the con 
struction industry, in the railroads or 
in the automobile industry. 

There were times in the second quar- 
ter when there were signs of increased 
demand for structural steel, but to- 
ward the end of the quarter the value 
of contracts awarded continued to taper 
cff to very smal] proportions. With the 

the outstanding development 
course, not the generally ac- 


railroads, 
was, of 
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cepted favorable prospects for an in- 
crease in freight rates but the subse- 
quent realization that even if granted it 
would be a long time before the in- 
creased rates would go into effect. And 
in the automobile industry it became 
increasingly evident as the quarter pro- 
gressed that with one or two exceptions 
the sales resistance created by the de- 
pression itself was so heavy as to make 
prospects for an increase of output to 
anything like estimated normal rather 
remote. 

Under these circumstances it was 
searcely surprising that the unfilled or- 
ders report of the United States Steel 
Corporation covering the tonnage on the 
books as of the last day of the quarter 
showed conclusively that so far as the 
steel industry was concerned there was 
no trace of any increase in demand which 
some observers had counted on to result 
from the successful conclusion of the 
moratorium agreement. Despite the ex- 
tremely low rate of output during June, 
there was a further decline, allowing for 
seasonal variation, in the rate of incom- 
ing orders; a decline which carried the 
American Metal Market’s estimate of 
the tonnage of new business booked dur- 
ing the month down to practically the 
lowest point yet recorded for the pres- 
ent depression. 


TABLE (IV. BOOKINGS, SHIPMENTS 
AND FILLED ORDERS OF THE 
U. 8. STEEL CORPORATION 
Adjusted for Seasonal Variation. 

Unfilled 


*Bookings *Shipments Orderst 
(P. C. o ps C.of (Millions 
pac 





1930. Capacity) ity). of Tons) 
June ... 76 72 4.30 
uly .... 68 4.41 
August . 37 64 3.93 
‘ ember Bi 60 3.65 
October 51 55 3.59 
November 55 49 3.69 
December 51 49 3.70 

1931. 

January 51 48 3.78 

ebruary 31 3.61 

rch .. 53 49 3.69 
April 57 47 3.78 

ay ; 46 43 3.76 

, er 42 39 3.70 


*Original data from The American Metal 
Market. tSeasonal correction by The An- 
nalist. tAt the end of the month. 

At the end of the second quarter the 
situation in the construction industry 
was far from encouraging, especially in 
view of the long period of easy conditions 
in the money market, which it had been 
supposed would stimulate a revival. On 
a seasonally adjusted average daily basis 
the value of contracts awarded for all 
types of construction, based on the fig- 
ures as reported by the F. W. Dodge 
Corporation, showed a slight gain for 
June from the extremely low level re- 
corded by the May figures. But the in- 
crease was all accounted for by a gain in 
public work and utility construction. 
Residential construction contracts, sea- 
sonally adjusted, dropped rather sharply 
to a new low figure for the current de- 
pression, and non-residential contracts 
also declined to a new low level. Ob- 
viously a revival in residential construc- 
tion depends to a considerable extent on 
the clearing up of the difficulties being 
experienced by building and loan so- 
cieties in various sections of the coun- 
try, especially in the Middle West, and 
when that will be is anybody’s guess. At 
any rate, the experience of the last six 
months has shown conclusively that low 
interest rates in the short-term money 
markets are powerless to overcome such 
obstacles as real estate loans frozen by 
declining real estate valués, and that 
there is no easy road out of the difficul- 
ties created by speculative excesses of 
the past. ‘ 

The June decline in the adjusted index 
of freight car loadings was the result of 
a general shrinkage in the volume of 
nearly all classes of traffic. The only 
commodity to show an increase, allowing 
for seasonal variation, was iron ore. Mis- 
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The curve of sales represents new pasoenger car registrations in the United States, 
seasonally adjusted, plus exports, seasonally usted, plus a constant to allow for exports 


of unassembled cars and other discre he curve of production represents factory 


pancies. 
sales of passenger cars and trucks in the United Stats only, seasonally adjusted. 


cellaneous freight dipped sharply, but 
the June seasonally adjusted daily aver- 
age managed to hold above the extreme 
low point of last March. In several 
other classifications, however, including 
live stock, coal, coke, forest products and 
merchandise in less than carload lots, 
new low records were established in June 
either for the current depression or for 
the entire post-war period, The only 
encouragement to be derived from the 
car loadings figures is that on a weekly 
basis the worst of the decline seems to 
have culminated, temporarily at least, in 
the week ended June 13, when the weekly 
adjusted index of car loadings declined 
to 72.3 and then recovered to 73.2 for 
the week ended June 20, to 74.3 for the 
week ended June 27 and to 76.5 for the 
week ended July 4. 

TABLE V. CAR LOADINGS BY GROUPS 
Average Per Business Day, Adjusted for 


Seasonal Variation 
(Thousands of Cars.) 


Miscel- Mdse Forest 
1930. laneous. L. C. L Coal.Prod'ts. 
June ........60.67 40.48 24.70 7.95 
July ........58.69 39.63 24.75 7.23 
August .....57.79 39.59 24.58 6.93 
September . .56.04 39.58 24.43 6.90 
ober .....52.98 39.00 26.02 6.57 
November . .50.65 38.46 .64 6.01 
December .. .49.48 37.40 26.30 6.86 
1931. 
January ... .49.90 7.50 24.40 5.89 
February .. .49.15 22.95 5.61 
March ......48.38 36.85 22.93 5.44 
April .......50.97 22.31 5.31 
May .. .. 50.51 35 21.38 5.43 
June ........49.03 36.73 20.53 5.02 
Grain and Live 
1930. Grain Prod. Ore Stock. Coke 
June . 8.05 6.23 4.16 1.73 
Jul . 8.97 5.88 3.95 1.65 
August 8.15 5.34 3.90 1.56 
Ss ember .. 6.65 4.84 4.12 1.51 
October ..... 6.27 4.23 4.24 1.52 
November .. 6.52 3.53 4.12 1.42 
December ... 6.47 3.83 3.94 1.46 
1931. 
January .... 6.95 3.62 4.09 1.39 
February ... 7.29 3.61 3.96 1.32 
March 7.50 3.39 3.79 1.23 
April 7.80 2.63 4.12 1.15 
May 7.39 2.07 3.97 1.14 
June 7.08 3.09 3.58 90 


As shown by the accompanying chart 
of passenger car production compared 
with sales, output slightly outran sales, 
on a seasonally adjusted basis, in April 
and May. This seems to be sufficient ex- 
planation of the curtailment of output 
which occurred in June, when the ad- 
justed index of automobile production, 
on the basis of preliminary figures, de- 
clined to 64.9 from a May figure of 74.9 
and an April peak of 76.5. 

No quarterly review of business condi- 
tions in the United States would be com- 
plete without a brief summary of what 
has occurred in other leading industries 
in addition to those included in the busi- 
ness index. Not only are the positions of 
these various other industries interesting 
and of importance to the investor as in- 
dividual industries, but they provide ad- 
ditional illustrations of the main thesis 
above, namely, that what seems to be an 
utter confusion of conditions as among 
various industries really becomes greatly 
clarified when considered from the stand- 
point of the position occupied by the par- 
ticular industry in the vast chain of; 
manufacturing and distributive processes. 
Among these charts, indeed, even if they 
lacked titles, it would be comparatively 
easy from that standpoint to pick out 
the ones which represented goods for im- 
mediate consumption from those which 
represent goods which are used mainly 
in the first stages of production. The 
outstanding examples, as charted here- 
with, of the recent tendency toward in- 
creased demand for consumers’ goods 
are silk, tires and leather. The copper 
and zinc industries, on the contrary, 
stand at the other extreme. 

This does not, of course, by any means 
provide a complete explanation of the 
divergent fortunes of different industries 
in the second quarter of 1931. Another 
equally interesting set of comparisons 
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might well be made as among industries 
which have taken steps intelligently to 
keep output regulated to something ap- 
proaching the current rate of consump- 
tion and those in which output has been 


entirely unrestricted, or else, as in the 
petroleum industry, efforts to curtail 
output have met with failure in greater 
or less degree. But even in the indus- 
tries where efforts toward curtailment 


have failed, curtailment is actually be- 
ing brought about through the normal if 
painful process of the operation of low 
prices, as again illustrated by the petro- 
leum industry, in which, according to 


latest advices from the field, thousands 
of oil well operators are ceasing opera- 
tions entirely because they are unable to 
dispose of their output at a price which 
will yield a profit. D.W. ELLSworTH. 
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Revival in Stock Prices Delayed by Financial and 
Business Uncertainties 


By EMERSON WIRT AXE 





HE opening of the 
third quarter of 1931 
finds business de- 
pressed, short - term 
credit extremely easy 
and stock prices at 
approximately 
the lowest point in 

ae seven years. This 

looks like a bullish situation warranting 
the purchase of a full line of stocks for 

a substantial upswing. 

But is it? There are a number of very 
unfavorable elements as well. Europe is 
in the midst of a serious political crisis. 
In this country business and financial 
enterprises have been seriously crippled 
by the long decline in real estate, com- 
modities and stocks. The war-accumu- 
lated building shortage has been made 
up, and the saturation point has been 
reached by the motor industry. We are 
on a substantially lower level of com- 
modity prices, so that even if the volume 
of business recovered to 1929 levels earn- 
ings would in most cases probably fail 
to expand in proportion. Finally, it is 
uncertain whether stocks, even at cur- 
rent levels, have completely discounted 
all the unfavorable elements in the situa- 
tion. 








Causes of the Bear Market 


The past twenty-one months’ decline 
in stock prices appears to have been due 
chiefly to the following factors: 

1. Stock prices had been advanced 
to very high levels. This was made pos- 
sible by our enormous surplus of short- 
term credit. The psychological basis of 
the advance was the assumption that the 
increase in earnings during the years 
1924-29 was not, as it actually turned 
out to be, the result of an unusually 
long cyclical upswing in business, but 
was part of a long-term trend that would 
continue indefinitely. The 1929-31 bear 
market was not based upon tight money, 
as most past bear markets had been, but 
upon the readjustment of prices from 
this fallacious upward trend theory. The 
severity of the business readjustment has 
of course increased the severity of the 
readjustment in stocks. 

2. The making up of the war-accum- 
ulated shortage of building and the 
shifting of residence districts resulting 
from the more general use of the auto- 
mobile stimulated building activity dur- 
ing the period 1921-28. By 1929 these 
two forces had spent themselves and in 
some localities a substantial surplus of 
buildings had been accumulated. Nat- 
urally a substantial contraction in build- 
ing operations followed. It was accom- 
panied by a fall in real estate prices 
from the unwarranted heights reached 
in 1928-29. 

3. The long expected saturation point 
in automobiles was finally reached, ap- 
parently, in 1929. The ensuing decline 
was exaggerated by reaction from the 
overstimulation of part-payment selling. 

4. Other industries had made liberal 
use of part-payment selling, which stim- 
ulated business while the device was be- 


- img introduced because it enabled people 


to use up next year’s buying power. 
But when general business recession set 
.in the decline was intensified by the 
~necessity of completing payments on 
goods already bought. 

5. A world fall in commodity prices 
almost as severe as that of 1920-21 com- 
plicated the decline in general business 


- getivity. This price decline was marked 


by the breaking up of various attempts 
-at artificial price control. The commod- 
ity. decline naturally developed certain 


maladjustments due to the varying rates 
at which different types of commodities 
declined. As in 1921, producers of raw 
materials have found that their selling 
prices have fallen more than those of 
other types of goods, making it impos- 
sible for them to operate at a profit. 


Two Aspects of the Price Decline 

The decline in commodity prices has 
two separate aspects, one relating to the 
fall itself, the other to the low level of 
prices resulting from the fall. Declining 
prices naturally cause severe losses in 


riably lead recovery, as some people had 
imagined it did. The fact that the 
awkward surpluses of building are in 
areas where speculative building is most 
important and where, consequently, low 
interest rates might, under normal cir- 
cumstances, be expected to bring the 
earliest recovery, reinforces the belief 
that the building revival will be slower 
than usual. The motor industry on the 
other hand is favored by the marked re- 
duction in costs which has been effected 
during the past year and by the fact 
that normal wear and tear have almost 



































STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
220 (QT 2 2 2 ee er ‘a oT. 2 . = mee tt 
| | | | | | | 
| | | | | 
4 a 2 | 
200 105) aT || t +—+++-+ +4. —}—1 111150 
| } | 
| a 
| 
| LI 
i 100} + +— —}— t + +—140 
= ] EIGHT INDUSTRIALS | | | 
| | 
] 
160 «9S +++} 4 1} 1 jj | 11430 # 
4 
| | | 
” ” } | | a 
s & | | ANNALIST' | ‘ 
Li40 2 90 . PRICE INDEX +4120 & 
a “ | ra) 
> ° 
33 o Y, i = 
iY | = 
ri20 8S T j—| “se +—Il10 9 
77) | } 
| JUL 
| mm 13-15 
100—s B&O ——t a a 4100 
WEEKLY BUSINESS \ |__| 
INDEX | | | 
so 075 E | r tt 2 ee r9° 
PTT ddd || | | 
neon | | 
nad 70 Sct nov Oe JAN FEB MAR APR MAY JUN JUL AUG SEP OcT Ov BEE Tan FEB WAR APR MAYIUN TUL AUG SER EO 
1929 1930 193) 





























industries in which commodity price fluc- 
tuations are important profit-determin- 
ing factors, as in copper, rubber, steel 
and leather. The fact that we are prob- 
ably on a lower general level of prices in 
which even cyclical recoveries will not 
carry us back to near the 1929 levels 
naturally raises the question as to 
whether profits may not henceforth be 
on a correspondingly lower level, and 
whether a number of industries may not 
find difficulty in earning an adequate 
return on capital invested during the 
period of higher prices. From this cap- 
ital viewpoint the situation is worse than 
in 1921. For at that time we had only 
four years of higher prices behind us, 
while now we have seventeen. A much 
greater proportion of industrial plants in 
existence today was put in at a higher 
price level than was the case in 1921. 

(6) Partly because of the decline in 
our loans to foreign countries, “and 
partly from other causes, our export 
trade has fallen off seriously. 

What is the position of these six bear 
factors today? Have they spent their 


force? Is a reversal of their direction 
likely? 
Bearish Influences Which Have Spent 


Themselves 


It is probable that the force of the de- 
cline in the building and motor industries 
has spent itself. But in building at least 
there is serious question as to whether 
a substantial recovery is yet to be ex 
pected. Examination of past depressions 
shows that this industry does not inva- 


certainly developed a shortage of motor 
vehicles. 

The reaction from over-liberal part- 
payment selling has probably spent 
itself. These obligations generally ran 
less than a year and as it is now twenty- 
one months since the decline set in, it is 
safe to assume that obligations of this 
sort are pretty well liquidated. The re- 
building of the time-payment structure 
will help accelerate a revival, once un- 
der way, but it will not start recovery 
because a recovery in employment will 
not occur until several months after 
business activity has begun to expand. 


The Price Situation 


Whether the decline in commodity 
prices has come to an end we cannot of 
course be sure. It seems improbable, 
however, that the next six months can 
witness a fall of anything like the ex- 
tent of that of the past six. The fall 
has been most severe in agricultural 
commodities and it may be that the har- 
vesting of the 1931 crops will mark the 
end of the readjustment. 

Past experience indicates clearly, how- 
ever, that at least so far as industrial 
commodities are concerned, recovery in 
prices is a slow affair. Business activity 
always turns up before prices, so that 
we cannot look to the commodity markets 
for a business revival motive force. The 
best that can be hoped for is a halt of 
the decline. 

One of the worst features of the price 
situation is the fact that the decline in 
commodities, combined with the declines 


ir. real estate and security prices, have 
left in their wake a mass of obligations 
based on a higher price level which it 
will be difficult or impossible to liqui- 
date under present conditions. So far 
as inventories are concerned the situa- 
tion is not so serious as in 1921, but in 
respect to capital goods we are worse 
off than we were ten years ago. How 
many more business and financial fail- 
ures must occur before the end of the 
year is uncertain. The sharp seasonal 
increase in failures in the final months 
of the year may bring this situation to 
a crisis. 
Foreign Trade Revival Uncertain 


With European political conditions so 
unsettled, and with American investors 
increasingly suspicious of foreign securi- 
‘ties, it is improbable that an expansion 
in exports will set in before business in 
this country begins to revive. It is likely 
that American business will lead rather 
than follow recovery in Europe. 

From the above survey it appears 
probable that most of the forces respon- 
sible for the 1929-31 decline in stock 
prices have about exhausted themselves. 
Possibly there is a little further decline 
in commodity prices ahead, and there is 
probably another series of business and 
financial failures to be gone through 
with. But by far the greatest part of 
the 1929-31 readjustment is already be- 
hind us. 


Specific Stimuli Elusive 


But it is difficult to locate specific 
factors that will start a recovery. We 
have not the large war-accumulated 
shortages of 1921 to set a revival going. 
It is true that there are the cyclical 
forces which usually develop during a 
depression. But it is unlikely that these 
can at once lift us out of a situation 
which is only partly cyclical in charac- 
ter and which represents the accumula- 
tion of other and special unfavorable 
factors. 


All these considerations lead to the 
conclusion that recovery may be slower 
te develop than it has usually been in 
the past. In proportion to the advance 
of 1924-29 the recent bear market has 
not been of undue length. 


Some Stocks Still Overpriced 


But what of the situation within the 
market itself, the general level of prices? 
This question does not permit of a sim- 
ple answer. The great majority of issues 
do indeed seem to be at reasonable, even 
bargain prices. But there are excep- 
tions. These inconsistencies of price 
level are by no means so glaring as they 
were six or even three months ago. The 
March-June decline reduced but did not 
entirely eliminate these discrepancies 
As an example, United States Steel in 
March sold as high as 150, a figure ob- 
viously too high for a stock that would 
be lucky to earn $4 for the year. By 
June this issue had got down to 83, a 
decline of 67 points or 45 per cent. 
Whether this price completely discounts 
the realities of the steel situation re- 
mains to be seen, but at the worst the 
stock is much nearer the end of its 
journey than it was four months ago. 

There are a number of the 1929 blue 
chips that are still selling at high price- 
earnings ratios, such issues for example 
as American Can, National Biscuit, Gen- 
eral Electric and Consolidated Gas. Most 
of the companies whose shares are 
quoted at high price-earnings ratios are 
in a strong position and have not been 
seriously hurt by the general business de- 
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cline. But it cannot be denied that these 
prices still contain a certain amount of 
“new era.” 

The most serious question is whether 
current prices account fully for the 
changed commodity price level. If we 
are on a new and lower plane of com- 
modity prices our estimates of normal 
earning power may in some cases have 
to be revised downward. 


Market as a Whole Thoroughly Deflated 


Regardless of the situation of particu- 
lar companies, however, it is certain that 
prices in general are at a reasonably low 
level. Even if some further individual 
readjustment should take place it will in 
pll probability be small in relation to 
what has occurred during the past quar- 
ter. It is difficult to imagine, for ex- 
ample, another decline as extensive as 
that of March-June. That the market 
is rather thoroughly liquidated is shown 
by the fact that during the past three 
months an unusual number of issues have 
held up well during periods of general 
market weakness. 

There is one favorable factor, the exis- 


tence of which we have become so ac- 
customed to that we are in danger of 
assigning it too little weight in our cal- 
culations. This is the extraordinary ease 
of money. In relation to our require- 
ments our potential supply of short-term 
credit is larger than ever before. The 
stock of money gold in the country at 
the close of May was 4,800 million dol- 
lars as compared with 3,231 million dol- 
lars at the end of June, 1921, and 3,771 
million dollars at the corresponding date 
in 1922 and 4,361 million dollars in 1925. 
Yet commodity prices are considerably 
lower today and dollars go further than in 
these earlier years. We have been gain- 
ing gold rapidly during 1931 and in view 
of the present direction of international 
financial currents it seems unlikely that 
we shall soon lose any important portion 
of our gold stock. Money rates are al- 
ready extremely low. 

There is one peculiar feature of the 
money situation, moreover, that makes 
it in reality even stronger than it ap- 
pears on the surface. During the past 
eight months the public has lost confi- 
dence in the banks and money has been 


hoarded. Since November the amount of 
money in circulation, seasonally correct- 
ed, has increased about 500 million dol- 
lars. The amount hoarded is probably in 
excess of this figure, for in comparing 
circulation at the two dates allowance 
must be made for the fact that with the 
decline in commodity prices that has 
taken place over the period we should 
normally have reduced rather than in- 
creased circulation. 


Financial Position Strong 


But this is certainly a temporary con- 
dition. It seems likely that most, if not 
all, of this currency will again become 
available as bank reserves. When busi- 
ness begins to revive and confidence re- 
turns we can expect this 500 million dol- 
lars or more of hoarded money to flow 
back to the banks, making possible a cor- 
responding reduction in rediscounts. The 
effect on the member banks, in other 
words, will be similar to that of ‘an im- 
portation of this amount of gold. 

We have thus an enormous concealed 
reserve which will help to retard any ad- 
vance in money rates which may set in 


after business begins to recover. In view 
of this fact and with our already extraor- 
dinary surplus of credit, there is no ques- 
tion that we are in the strongest finan- 
cial position in our history. 

In the past periods of excessive gold 
supply and unusually easy credit have 
always been followed by recoveries in 
business and advances in prices. The 
money situation has had little effect on 
the course of stock prices over the past 
two years because of the presence of 
other powerful and unfavorable factors. 
But when the tide finally turns it seems 
almost certain that the ease of credit 
will once more assert itself as a business 
and security market factor of the first 
importance. We might almost say that 
an advance, once set going has only a 
very distant limit. 

The above discussion relates to broad 
general forces. What is the immediate 
situation, and what factors are likely to 
influence the course of the market over 
the next quarter? 

The market significance of the Hoover 
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AMILY budcet data 
are rather generally 
considered as having 
interest and value 
only to such persons 
as the theoretical so- 
ACs */ 47, ciologist or the relief 
- N. veil worker or the labor 
NT ey leader. That view is 
much too narrow to be sound today, how- 
ever true it may have been in other days. 
The merchandiser, the manufacturer and 
the market researcher could put such 
figures to even more intensive, practical 
use. Indeed, for the really adequate, 
fact-controlled planning of a production 
and merchandising program, such basic 
figures are essential; yet the only ones 
available in this supposedly statistical- 
minded country of ours are so stale as 
to be of decidedly limited use. 
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Market Research Has Progressed Since 
the War 


Giant strides have been made in this 
country since the war toward the appli- 
cation of economic statistics to practical 
problems of market research. In many 
ways the data are intrinsically better, 
and they are being put to more intensive 
and more successful use. Widespread 
though tardy realization of growing dis- 
tribution costs has played an important 
réle in bringing about improvements in 
the data. as well as in the skill and 
effectiveness with which they have been 
utilized. 

Such progress has been especially 
rapid since 1925—thanks largely to the 
stimulative activities of the National 
Market Research Conference, the Market 
Research Council, the American Man- 
agement Association, &c., as well as offi- 
cial governmental agencies like the De- 
partments of Agriculture and of Com- 
merce. Those of us who are engaged in 
applying economics to practical problems 
of business administration have at our 
disposal a much larger and better 
arsenal of facts and figures than ever 
before. To take a timely illustration: 
the 1930 Federal Census of Distribution 
is now providing us with unique and 
valuable measurements on certain phases 
of this important branch of our’economic 
life. That census will be of great aid 
to all who are making efforts to plan 
sounder and more economical merchan- 
dising policies. 

But such efforts are being seriously 


handicapped by the woeful staleness of 
the figures on one large and important 
branch of the distribution problem—that 
of consumers’ buying habits. Even waiv- 
ing the whole important problem of 
analyzing “consumption” by industry— 
i. e., of raw materials and semi-finished 
goods—we have little up-to-date knowl- 


since repeated on anything more than a 
fragmentary local scale. 

One can establish a very good case for 
the usefulness, and need for further re- 
vision, of family budget data, on grounds 
quite distinct from their applications to 
practical problems of business adminis- 
tration—namely, grounds of general so- 
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edge concerning even the distribution of 
finished goods to ultimate consumers. 
Too little is known of the different 
varieties, price-ranges and grades of 
product consumed. Too little is known 
of variations in consumption of any 
given article from one section of the 
country to another. Too little is known 
of the variations in the family consump- 
tion of the article from one income 
bracket to another. In these and some 
other important respects, the economic 
statistics that are available and fairly up 
to date fall seriously short of require- 
ments. The only way to secure family 
consumption data that are intimately 
correlated, as they should be, with in- 
come level and other economic determi- 
nants,. would be to recanvass a large 
sample of American families, in the man- 
ner followed by the United States Bu- 
reau of Labor Statistics in its last com- 
prehensive survey of family budgets dur- 
ing 1918-1919 (Bulletin 357), but not 


cial well-being. One apt illustration of 
these would be the relation of food con- 
sumption standards to health, e. g., the 
problem of what causes pellagra in some 
districts of the South, where income 
level—and the manner in which available 
income is distributed among the food 
items—has been found by social investi- 
gators to have a profound bearing upon 
the incidence of that disease; other 
health conditions too may well be related 
to various types of dietary distribution. 
And family budget items other than 
food—such as the amount and type of 
housing, recreation, saving, insurance, 
&c.—likewise have an- undoubted bearing 
upon social problems independent of 
health, such as dependency, old age, 
crime and juvenile delinquency, &c. For 
such sociological and civic reasons alone, 
it would indeed be extremely desirable 
for any prudent democracy to make a 
periodic self-audit, every ten years or so, 
of the living standards which it has en- 


abled the various classes in its rank and 
file to achieve for their families. 

Such social justifications are certainly 
strong, but our chief concern in this 
article is with the economic applications. 
Even though the social and the economic 
implications of consumption standards 
necessarily intermingle, so that their 
two-fold significance cannot be fully 
“unscrambled,” I think that a valid dis- 
tinction between them can be established 
—in point of view at least; and, curious- 
ly enough, the practical economic value 
of family budget data has apparently 
been given less cognizance than has their 
social value. Certainly there is still a 
need for more up-to-date and widespread 
utilization of basic evidence in helping us 
solve the more strictly economic as well 
as the social problems which the country 


Taces., 


Two Economic Uses of Family Budget 


Data 


Let us focus attention on two of the 
economic applications to which data on 


family consumption habits lend them- 


selves. One is the problem of setting up 
a more reliable “corrector” by which to 
convert indexes of the changing course 
of money income into indexes of the 


physical volume of goods and services 
which the aggregate money income will 
buy at any given time. The other is 
the problem of setting up a comprehen- 
sive cross-section picture, showing how 
the consumption of a particular article 
varies among families of different in- 
come levels, geographical locations, &c., 
as well as how the several products com- 
pete with each other for the consumer’s 
doliar under any given conditions of in- 
come, location, &c. 


Money. Income Vs. Buying Power: 
Factory Workers 


To illustrate the first type of use, con- 
sider the case of factory workers, whose 
money income and physical purchasing 
power we have worked out according to 
the best evidence now available, and re- 
corded in Chart 1. Factory workers con- 
stitute one of the very largest and most 
powerful consumer groups in this coun- 
try. For 1929, the census of manufac- 
tures shows a figure exceeding 10,000,- 
000 persons, with more than $15,000,- 
000,000 of money income. Of the 10,185,- 
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GENERAL 
MOTORS 


N 1917 the stockholders of General 
I Motors Corporation numbered less 
than 2,000. That number has now 
grown to 285,615 different owners. 
Since December 31, 1930, the number 
of common and preferred stockholders 
has increased 17,767. 

These owners of General Motors live 
in every State of the Union. They live 


in more than 70 different countries. 





They represent every type of saver 
and investor. More than 44% own ten 
shares or less. One in every three is a 
woman. 

Believing that America’s prosperity is 
aided by the widespread public owner- 
ship of its basic industries, General 
Motors is gratified that more than a 
quarter of a million people have in- 


vested in its securities. 
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DISTRIBUTION OF GENERAL MOTORS COMMON STOCKHOLDERS BY STATES AND COUNTRIES 


At the close of business Desember 31, 1930 





UNITED STATES 


BRITISH EMPIRE 

















States | Stockbolders Shares Held 
Alabama 532 26,133 
Arizona 346 13,305 
Arkansas 327 14,179 
California 14,670 766,902 
Colorado 1,159 50,254 
Connecticut 6,559 721,258 
Delaware 4,015 | 17,040,090 
Dist. of Columbia 3,541 208,775 
Florida 1,312 65,069 
Georgia 1,332 64,452 
Idaho 308 8,010 
Illinois 15,741 783,974 
Indiana 3,981 171,420 
Iowa 2,559 79,558 
Kansas 930 32,510 
Kentucky 2,478 138,053 
Louisiana 1,001 55,650 
Maine 1,930 76,838 
Maryland 4,099 217,470 
Massachusetts 16,833 | 1,118,029 
Michigan 22,927| 6,890,360 
Minnesota 2,773 92,844 
Mississippi 433 14,992 
Missouri 4,302 275,459 
Montana 715 18,170 
Nebraska 844 68,826 
Nevada 216 6,783 
New Hampshire 2,445 60,502 
New Jersey 12,876 859,477 
New Mexico 253 9,313 
New York St,175 8,886,245 
North Carolina 1,340 78,509 
North Dakota 286 7,754 
Ohio 10,593 | 1,069,672 
Oklahoma 925 47,747 
Oregon 1,462 43,207 
Pennsylvania 33,385} 1,982,113 
Rhode Island 1,725 90,296 
South Carolina 462 15,325 
South Dakota 267 7,805 
Tennessee 1,244 105,652 
Texas 2,233 173,676 
Utah 346 13,093 
Vermont 1,111 33,386 
Virginia 2,540 127,402 
Washington 2,503 88,126 
West Virginia 1,953 91,564 
Wisconsin 4,872 203,055 
Wyoming 309 9,997 

TOTAL 250,168 | 43,023,279 





AMERICAN POSSESSIONS 











| Stockholders Shares Held 

Alaska 43 819 
Canal Zone 94 2,516 
Hawaii 283 10,155 
Philippine Islands 33 1,309 
Porto Rico 26 781 
Samoa 1 30 
Virgin Islands 1 5 
TOTAL 481 15,615 




































































Stockholders | Shares Held 
Australia 26 1,859 
Bahamas 4 43 
Barbados 2 560 
Bermuda 11 225 
British 
East Africa 1 300 
British Guiana 2 20 
British Honduras 6 715 
Canada 4,133 379,137 
Egypt 7 182 
England 198 29,589 
Fiji Islands 1 20 
India 34 2,158 
Ireland 19 585 
Jamaica 6 275 
Malta 3 172 
New Zealand 4 521 
Scotland 25 2,568 
South Africa 10 459 
. Straits Settlements 2 60 
Trinidad i 10 
Wales 2 50 
TOTAL 4,497 419,508 
SOUTH AMERICA 
Stockholders Shares Held 
Argentina » 33 1,480 
Brazil 14 816 
Chile 6 140 
Colombia 11 623 
Ecuador 1 100 
Peru 3 13 
Uruguay 5 262 
Venezuela 1 125 
TOTAL 74 3,561 
CENTRAL AMERICA 
Stockholders Shares Held 
Costa Rica 1 25 
Cuba 76 1,559 
Guatemala 5 39 
Haiti 14 274 
Honduras 2 142 
Mexico 45 1,595 
Nicaragua 6 75 
Republic of 
Panama 10 237 
Spanish Honduras 
{Spain} 1 20 
TOTAL 160 3,966 





























EUROPE 
|Stockbolders) Shares Held 
Austria 1 20 
Azores Portugal 1 10 
Belgium 30 2,136 
Czecho-Slovakia 2 30 
Danzig 1 3 
Denmark 13 727 
Finland 2 50 
France 166 7,267 
Germany 56 6,667 
Greece 5 167 
Holland 
Netherlands 8 7,373 
Hungary 10 
Italy | 18 3,286 
Luxembourg 1 75 
Monaco 1 388 
Norway 6 225 
Poland 2 346 
Portugal 3 213 
Roumania 1 25 
Russia 3 75 
Spain 9 728 
Sweden 14 779 
Switzerland 18 517 
Turkey 15 
Yugo-Slavia 50 
TOTAL 366 31,362 











OTHER COUNTRIES 




















Stockbolders Shares Held 
Arabia 1 6 
China | 18 493 
Dutch East Indies 
Netherlands 7 431 
Iraq 1 5 
French Morocco 1 10 
Spanish Morocco 1 5 
Japan 13 1,408 
Nigeria 1 86 
Palestine 1 15 
Siam 1 250 
TOTAL 45 2,709 
> 
GRAND TOTAL | 255,791| 43,500,000 
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DISTRIBUTION BY NUMBER OF SHARES 
113,404 PEOPLE OWN FROM 1 TO 10 SHARES. 
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296 persons, 8,807,536 were wage earn- 
ers, the remainder being salary earners. 
Of the total income of the group, amount- 
ing to $15,229,161,429, the amount paid 
in wages rather than in salaries was 
$11,649,536,855. Since.most of 1929 was 
a period of greater-than-normal activity 
in industry, the figures above cited some- 
what overstate the average or normal 
importance of the factory working group. 
But even when good, bad and medium 
years are all considered together, factory 
employes are found to have averaged in 
the last three or four years nearly 10,- 
000,000, of whom more than 8,000,000 
on the average are wage earners; these 
workers earned an average volume of 
$14,000,000,000 in salaries and wages, of 
which -nearly $11,000,000,000 was in 
wages alone. 

Added interest is lent to the factory 
working group by the fact that it has 
been characterized in the present busi- 
ness cycle, as in most earlier ones, by a 
greater percentage fluctuation between 
peak and trough than is the case with 
most other consumer groups. The aggre- 
gate money income of this group during 
the calendar year 1930 was 18 per cent 
below that for the year 1929; and if we 
compare some of the current year’s de- 
pressed levels with the highest month 
of the previous boom, the per cent reduc- 
tion is naturally greater still—for ex- 
ample, from an index figure of 112 dur- 
ing 1929 to 68 in January, 1931, which 
is a fall of 44 points, or 39 per cent. 
The last previous major depression wit- 
nessed an even greater curtailment in 
the money income of the facory working 
group. The total income for the year 
1921 was 35 per cent below that for the 
full year 1920, and if the measurement 
be taken from peak month to trough 
month, the drop was from an index fig- 
ure of 125 to 70—i. e., 55 points, or 44 
per cent of the peak figure. 


Purchasing Power Has Shrunk Less 
Than Money Income 


This money income index is recorded 
by the dotted line on Chart 1; it has 
been carefully adjusted by the Federal 
Reserve Board to the very comprehen- 
sive biennial censuses of manufactures, 
and constitutes a dependable record of 
the changing rate at which income is 
flowing into the hands of factory em- 
ployes, month by month. On the same 
chart, the full line representing “real” 
or “commodity” purchasing power vol- 
ume is derived from the money income 
index by using the best “corrector” which 
we have been able to construct from the 
available evidence—the United States 
Bureau of Labor Statistics index of liv- 


ing costs, interpolated with the aid of. 


monthly figures compiled by the National 
Industrial Conference Board and the 
Massachusetts Commission on the Neces- 
saries of Life. 

This index of commodity purchasing 
power naturally shows some important 
differences from the money income in- 
dex. Although the two lines nearly coin- 
cide during most of the period from 1923 
through 1929, they deviate more and 
more as we pass through 1930 and into 
1931. Because of the decline in living 
costs since the earlier stages of the de- 
pression, commodity purchasing power 
has shrunk appreciably less than has 
money income. The two curves started 
downward approximately “from scratch” 
at a figure of about 112 in 1929. By 
January, 1931, purchasing power was 
down only to 74, while money income was 


down to 68 per cent of the index base; 
this discrepancy has since become great- 
er, attaining 10. points in June, 1931, 
when buying power stood at 78 and 
money income at 68. About one-quarter 
of the slackening in money incomes since 
the 1929 peak has been taken up by cost- 
of-living reductions—which to that ex- 
tent have acted as a “shock absorber” of 
the economic impact of depression upon 
this wage-earning class. 


Fictitious Gains in Well-Being During 
1920 Boom 


Even greater contrasts between the 
two indexes appeared during the period 


tures than has any other period of com- 
parable length in the entire economic 
history of this country. Even though 
any long-run or “secular” changes of 
trend which have taken place during the 
past twelve years are in some important 
ways temporarily interrupted by busi- 
ness depression, there is no doubt that 
many of them are of such fundamental 
nature that they will begin to reappear 
after revival gets well under way. 

The era of the automobile—and of the 
various correlative changes in family 
buying habits which the automobile has 
wrought—will not be terminated by this 
depression! And standards of taste- 
requirements in clothing, in housing, in 
foods and in other family budget items 
will in large measure continue to change 








Table I. Type of Information 











—ALL FAMILIES— 
Average 
Expendi- 


ture per 
Income Bracket. Family. 
Under 


as they have since 1919. There have 
Revealed by 1918-1919 Survey 
—FAMILIES PURCHASING— 
INSURANCE 
Average Average 
Expendi- Per Cent Expendi- 
ture per of all ture per 
Person. Number. Families. i 
$5.63 270 81.3 $29. 
6.48 2,055 84.8 34.37 
7.65 3,415 86.3 41.92 
8.46 2,372 86.9 48.22 
9.51 1,393 87.4 54.75 
9.80 624 88.5 62.97 
9.23 313 88.7 66.58 
8.01 10,442 86.3 45.26 














1920-1921, when the cost of living was 
reduced so far and so rapidly that pur- 
chasing power declined only from about 
100 to 70, instead of 125 to 70 as was 
shown from the monthly movements of 
the dotted line for money income. The 
wide gap between the dotted and the full 
lines during 1920 is a striking measure 
of the fictitious gains in economic well- 
being achieved by wage earners during 
the great boom of 1919-1920. It is evi- 
dent that a very large proportion of the 
increased money earnings was swallowed 
up by the inflated cost of living; real 


been important changes not only in the 
relative quantity, quality and type of 
commodities demanded, but important 
changes in their respective price levels 
as well; in consequence, the assignment 
to the budget items of fixed weights 
which date as far back as 1918-1919 
undoubtedly introduces an element of 
error into the composite index for living 
costs. How important the changes in 
allocation of expenditures in family 
budgets have really been in the interim 
can only be surmised, and the extent of 
resulting error in the composite cost-of- 





3 LEVEL 
19 '20°21 °22 '23°24 °25°26'27°28 ‘29°30°3! 





CHART 2. COST OF LIVING IN THE UNITED STATES 
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Estimated course of wage earners’ living costs, as determined by the United States 
Bureau of Labor Statistics, weighted according to family budget as of 1918-1919. 


purchasing power for commodities and 
services rose comparatively little. 


Probable Changes in Allocation of 
Family Outlay 


But these or any other findings in 
regard to the changing volume and level 
of purchasing power must be accepted 
only with reservations, because the basic 
family budget from which the relative 
importance of various items in the cost- 
of-living “corrector” are computed is the 
old one determined by the survey of 
1918-1919. The impression widely pre- 
vails (rightly, I think) that the twelve 
years which have elapsed since the war 
have witnessed more important changes 
in relative allocation of family expendi- 


living “corrector” for money incomes can 
only be guessed at, until a new survey 
is completed. 

That the relative price factors govern- 
ing the important groups of family 
budget items have undergone very nota- 
ble changes since the base period of the 
earlier survey is evident from the second 
chart. Of all the major groups of ex- 
penditures there summarized, the food 
group as a whole has undergone one 
of the most striking deflations, having 
recently* fallen to approximately 120 
per cent of its pre-war level, as com- 
pared with about 140 in the previous 

*As of June, 1931, according to figures 
supplied for use by the United States Com- 


missioner of Labor Statistics, Hon. Ethel- 
bert Stewart. 


major depression, 220 in 1920 and about 
185 in 1919. The clothing group, which 
emerged from the war at more than 
double the pre-war level and in 1920 rose 
nearly to treble the pre-war standard, 
fell by 1922 to an index figure of about 
170, and has subsided rather steadily 
ever since 1925; this class as a whole 
has, according to our latest available 
data, finally dipped to a price level only 
about 45 per cent above pre-war. Rents 
have apparently been reduced to about 
the same level as clothing prices. A 
mere glance at the other curves on the 
cost-of-living chart will show that every 
one of them has experienced very impor- 


‘tant changes since the date of the last 


family-budget survey. The composite in- 
dex for all groups combined has lately 
fallen to a point about 150 per cent of 
the 1913 level; compare this with 165, 
the lowest point reached in the depres- 
sion of 1921-1922, and with nearly 220 at 
the middle of 1920! 

Incidentally, it will be noted, too, that 
practically every group has dipped to a 
price level noticeably below the bottoms 
attained during and immediately after 
the depression of 1921. But it must be 
remembered that each of the group 
curves, like the general composite, must 
at all times be interpreted with reserva- 
tions, because within almost every one of 
them important changes in the quantities 
bought must have taken place—which, if 
differently allocated among the various 
foods, among the various articles of 
clothing, among the various  miscel- 
laneous items, &c., on the basis of a new 
survey, might yield group price indexes 
markedly different from those here 
charted. These changes in allocation 
both within each group and between 
groups, furnish an important reason 
for resurveying the consumption habits 
of the American people. 

But even in the groups as they are 
now constituted price changes are 
marked, and so varied from group to 
group that, if we ignore changes in the 
comparative quantities of goods con- 
sumed, food would no longer constitute in 
the last few months 38 per cent of the 
family’s total expenditure, as it did in 
1918-1919, but only 30 per cent accord- 
ing to my computations. And, on the 
same enforced assumptfon, rents would 
be found to claim an apparently larger 
share than twelve years ago—not 13% 
but 18 per cent; the large group of mis- 
cellaneous items also seemingly gained— 
from 21 to more than 25 per cent of the 
total standard budget. How truly these 
hypothetical figures portray the relative 
importance of the major groups today is 
of course not known; the results, being 
predicated only upon the supposed 
changes in price, and upon unchanged 
quantities consumed, cannot be tested 
until more is learned about the changes 
which have actually taken place in this 
second factor. 

There is another substantive use to 
which up-to-date figures on family bud- 
gets could be applied, entirely apart 
from their use in deriving sounder in- 


Continued on Page 98 


Make Your Own Forecasts 


of the stock market’s short swings 
and obtain the outstanding security 
recommendations of eight investment 
services. 


Simply print your name and address and en- 
*lose - You will receive the following infor- 
mation, guaranteed as represented: (1) a 47- 
nage booklet which explains in detail how 
vou can make your own short-term forecasts 
hy a barometer whose accuracy since 1920 has 
ween unequaled; (2) a detailed summary of the 
recent security recommendations of eight na- 
‘ionally known services, including their ONE 
BEST BUY for immediate purchase. 








Wm. Dunnigan, 127 Montgomery St., 
San Francisco, California. 
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THE ANNALIST INDEX GF BUSINESS ACTIVITY NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
1931. 1930. er cent of total monthly new registrations 
June. May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. June. a soe tee 7 tom teen Bios = Sept. Ma 
ie Pen pottaien. ...... ae 6s 87 pe ne me 81 Be SS General Motors (total).......... 44.68 43.81 43.81 44.11 44.74 43.07 34:52 35.36 3053 33.00 
Freight car loadings... ‘7 72 791 770 777 791 80.0 80.1 839 91.7 ~~ ‘nadlbepsgbeoneaeeeeeeer th th ta ah th ko th ante TE 
ilectric power production *81.0 83.5 85.9 84.3 83.6 83.8 85.9 853 886 93.9 i cal etic 4.36 4.16 3.96 3.74 3.29 2.03 2.17 2.47 2.84 2.50 
Bituminous coal product’n 73.7 73.6 75.0 79.6 70.8 74.3 85.5 84.9 85.0 87.1 =. Sener 2.57 2.82 3.02 2.89 1.86 .93 1.34 135 1.38 199 
Automobile production.... *64.9 749 765 67.4 67.7 62.6 91.3 67.4 48.6 88.4 RI 5 5 or cee cor fare ec ‘73 .72 79 (81 72 ‘47 (72 (76 (97 ‘88 
Cotton consumption ...... 81.1 77.0 8.9 80.3 75.3 71.7 71.4 3 72.8 76.7 ES ee ee eee "52 "61 ‘56 .56 .72 (77 111 ‘98 (79 39 
Wool consumption ..... ; . 125.3 109.2 87.2 81.9 66.0 65.0 0 0.5 80.0 WES G2 Se koa acne scaeees ae oe oa Se oe ee ae a ee 
Boot and shoe production. -- 111.1 105.1 97.2 882 74.0 71.2 71.6 821 93.8 a areata cheat biiit as ‘01 02 04 05 08 109 (20 (20 ‘(13 ‘10 
Zine production .......... 49.1 49.3 56.2 58.3 60.1 605 638 65.5 83.2 89.9 | Ford (otal) CREEP CCE 30.08 30.84 30.37 29.76 29.32 31.02 35.82 37.16 37.63 41.76 
Combined index .......... °76.5 418.7 80.8 78.0 162 744 176.1 76.1 79.5 89.0 re oO eee secocceseverccccececes a a 2 a ae — at 36.89 37.41 41.60 
d de, sido dcsedaccceed : : ; é 7 2 is 
For monthly figures on the combined index back to Ja: , 1926, see this issue, page 
85. For complete een back to January, 1919, see THe ‘AMuaLie? of ‘eo. 16, 1931, page a. ~ Ripeeaes NEAR LT OE 398 oo oes a te Aes 104 oO $68 oes 
163. For complete figures on the Axe-Houghton Index of Business Activity back to Jan- | Dodge .......0000 0000 86 2.93 3.08 3.22 3.01 241 297 2.62 1.73 2°56 
uary, 1879, see THE ANNALIsT of Jan. 16, 1931, page 162. ’ 1.65 1.50 1.57 1.87 2.02 3.00 3.25 3.43 2:68 
: 137 132 107 1.02 115 1.42 119 1.07 1. 
TRANSPORTATION svear eet 3.75 $08 368 413 417 298 271 2198 3-86 
ites 5 : : : : ; . : j ; 
Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. = oe 3 et be i= sa eas +o 4 
All commodities... ................+. Week ended July 4 667,879 858,174 — 22.2 05 192 LTT 233 159 1.36 1.33 131 1.27 1.30 
Grain and grain products........: Week ended July 4 47,691 44,597 + 6.9 3 42 56 64 (61 60 .59 149 ‘50 52 
__y = | aSeseSeReERERE Week ended July 4 105,788 131,499 — 19.6 | Whippet : 18 48 124 42 ‘51 ‘68 [66 (68 ‘68 
Forest products........-...++:::+:. Week ended July 4 24,895 46.939 — 47.0 | studebaker WIN <sacadsccaeas 42 2.52 265 262 289 2.76 3.13 2.92 3101 2:07 
Manufactured products.........0: Week ended July 4 444'798 553,417 — 19.6 Studebaker 2.19 2.29 2.39 333 258 244 273 2.60 271 1. 
rf | =e Reet Year to July 4 19,647,863 25,686,883 — 23.5 BECO-ASTOW ......0.00..00000. 22 22 28 29 21 22 2 gS oD 1.80 
Grain and n products......... Year to July 4 1,032;180 1,120,082 — 7.8 | Auburn (total) .................. 2.06 186 1.76 1.36 (88 ‘76 ‘41 ‘42 ‘40 ‘- 
GE ME sncccseccesccccec casa Year to July 4 3,618,011 4,809,122 — 24.8 ubu.n Mickie oni skeoone 1.99 1.78 166 1.25 ‘82 ‘69 [35 ‘35 ‘35 r 
Forest products......... Year to July 4 878,262 (0 et eeeeeeenet 7 08 «(10 1k 06 rts ett 
Manufactured products. . - Year to July 4 13,214,812 16,368,875 — 19.3 1.86 198 196 1.75 oof 243 3.45 2.76 2:00 1.60 
Freight car surplus................... 4th quarter June 599,282 309,666 + 93.5 96 96 101 96 (84 (69 :77 “(74 ~‘72 a 
Per cent of freight cars serviceable. . June 15 $2.2 $3.4 — 1.3 90 82 91 (94 [87 ‘94 1515 1512 1109 33 
Per cent of locomotives serviceable. .June 15 88.8 $17 — 32 60 67 (70 8 ‘97 ‘7 150 156 1:35 a 
DMN Soc cbeasewanankionesced Year to June 1 $1,817,627,034 $2,437,665,492 — 25.4 32 0.04 a ee ; ; , : = 
Se Socesch tens cn tas padiaacod Year to June 1 1,491,993,080 — 1,901:532,741 — 21.5 31 «4.33 (40 4S (CCC itCAC«C«aC GCS 
ae eR Persea eRpgeRiaaetaet Year to June 1 137,246,365 153,353,934 — 10.5 24 34 37 44 BA (74 100 ‘63 ‘50 es 
Rate of return on property invest- mS F f : ; ' = 
te of ag 23 23 30 49 65 62 60 (60 56 ‘41 
Eastern District..................++- Year to June 1 2.44 5.75 — 57.6 12a se }S 8 8 eH 
Boutinerm Distriet.....ccscccccccccees Year to June 1 1.57 5.75. — 72.7 .06 .08 09 ‘10 ‘14 "26 “19 "11 4 Sa 
i nn abdsekenmeneee Year to June 1 1.86 5.75 — 67.7 “02 ‘02 ‘02 ‘ 04 “04 04 “03 4 6 
United States as a whole........... Year to June 1 2.10 5.75 — 63.5 | Miscellaneous .............++e+e+ .08 .07 18 16 .22 oat 119 "15 16 515 
RAILROAD EARNINGS (27) FOREIGN EXCHANGE RATES WEEKLY 
(Class I Railroads) (All quotations cable rates unless otherwise noted) 
May, 1931. Apr., 1931. Mar., 1931. Feb., 1931. May, 1930. r Week Ended a 
Freight’ ee Cee. “$283, 161” 230 $283,711 179 $291 3a Tat $257,521'280 $354, 429,276 a toe ee oo 
Ge BOUOMED coc cccccccccess 161, 711, 288, 521, 429, Par. d it. High. , 
Passenger revenue ............ 46,981,178 47,272,282 47,149,849 46,454,724 60,428,360 $4.8665 ENGrS ry ah 2 ~ _— _— sso — nam 
Total operating revenue. .. .$369,020,101 $369,652,308 $376,148,849 $336,632,310 $463,263,581 ah RR aAIE a *4 Son ith Son ao “een 
Maintenance of way........... 52,627, 483,685 » 774, 41,427,659 70,784,644 .0391% FRANCE (franc)— : ; 86% 
Maintenance of equipment..... 72,372,224 4,858,129 75,766,876 71,922,680 505,034 SE t6dvvbnsdscssoeee 0393 -0391 -0391%,  .0391,, 0393% 
Transportation expenses ...... 134,487,689 135,313,383 140,326,473 130,466,446 159,619,645 DS ois. cdipebesésaac .0393%  .0391 039141 10391,  .0393% “03938 
0526 ITALY (lira)— : 2 
Total operating expenses. . .$288,067,323 $290,617,544 $291,581,961 $272,115.944 $351,942,280 coon |=OESB 0523 
Sep cchteices s+ -ces ce, 27,965,474  28,154'213 "863,520 26,953,845 31,014,383 nT sesoaseneusacens Oeasit | onus O23 s23n  “os2a “Oe 
Uncollected revenues .......... 61,678 66,485 73,641 77,718 84,454 2383 GERMANY (reichsmark)— om a 
a and... ss. eee .2373% .23T 2373 .2386 2384 
Operating income .......... $52,925,626 $50,814,066 $56,629,727 $37,484,803 $80,222,464 Sh Saheehaapiceapearadate 2374 
Net operating income.......... 41,263,620 39,074,313 45,905,753 27,264,469 69,322,586 4029 HOLLAND (florin).. me yr mo . 4003 oy tony, 
F OS rer .0956 .0953 .0980 0947 117 é 
AVERAGE DAILY CRUDE OIL PRODUCTION, (18) 110000 CANADA’ (dollar)... 2.2. :9981 ‘9968 9971 "9959 1.0048 170000 
(Barrels) '13904 BELGIUM (belga).......... 1397% 1139 11394 [1392% 11398 :1397 
1931. 1930. 1930 SWITZERLAND (franc) 19424, -19 9 1936 = 11944 1942 
’ ;. ’ 7 y FACHMA)....0.5. d Le j d -0130 % 01 .0130% 
Oklahoma ....... 7533, 456 739% 660 Jn, 300 TAF 850 qT aes Jeue 40 Mey 20, Jay, Oo ‘2680 SWEDEN (krona).......... {2683 2681 {2682 .2681%  .2688 687 
eee .-.->-. 101450 103°230 102°100 101050 103100 107,000 106'800 128) 2680 DENMARK (krona).....--:- 2679 267 "267 :2677 :2680 .2678 
Panhandle Texas 59, 66,200 59,450 58,900 58,000 59,900 61,800 102,650 -2680 NORWAY (krona).......... 2679 -267 .2678) -2677%  .2679 -2678 
paamentio F i 30'350 58300 «55450 -«55'750 «56500 —=*75,600 11407 AUSTRIA (schilling)....... 1405 "1405 1405 = 11405 11412 11412 
West Cent. Tex.. 27,600 28,250 29,550 29,550 26,900 25,850 26,400 55,850 | -1122 POLAND (zloty)............ 1120 1120 1120, 11120, 11125 °1195 
Western Texas.. 2055150 205.250 209,800 213,750 214,900 209,000 210.600 297.750 02694 CZ’SLOVAKIA (crown)..... 0296 296 f. 0296% 02964 (0 029675 
East Cent. Tex.. 59450 60'750 59'800 60,150 60,700 56.750 55.600 39,450 11930 YUGOSLAVIA (dinar)...... .0176% .0176% :0176%  0176% 0177 0177 
East Texas ..... 381, 351,950  859:700 371,350 329,000 351,500 350,900 ...... 1.0805 PORTUGAL (escudo)....... 0445 0444 0445 0445 .0453 0453 
Southern Texas.. 57,050 57,750 58,650 57,650 60,950 58,800 60,550 72,250 00598 RUMANIA (leu)..........-. -0059% . d 0060 -0060 
North Louisiana. 33,750 35,200 35,700 35.950 37.400 «37.750 38,600 39,550 17449 HUNGARY (pengo)........ 174446 11744 1744 ‘1744 :1750 1750 
Arkansas ...... ' 43/500 43.900 44.200 44,850 45,350 45.700 46,250 55,600 0252 FINLAND (markka)....... 0252 {0252 [0252 0252 10252%  .0252% 
Coastal Texas .. 136,650 139,550 140,000 143,700 148,300 149,750 150,500 181,000 3650 INDIA (rupee) eave secu see .3618 3606 3606 -3606 :3618 :3612 
Coastal Louisiana 23,150 23,700 23,250 22,650 28,050 28,950 29,900 28,700 ‘477!’ +HONGKONG (doliar)....... .2600 2525 2625 2575 13124 ‘3112 
Hastern ......... 99/350 100.750 100:750 99,650 101,800 101,500 102,800 128,000 16685 PEKING (tael)..........-.. 13443 ‘3331 "3493 {3406 :3756 '3693 
Michigan ........ 8,400 7,900 7,850 7,900 8,350 8,150 8,290 10,100 “6685 :3668 :3150 "3325 13225 13724 |3650 
Wyoming ....... 38,200 42100 40:150 41,500 42,900 42,050 42, 40,950 “5000 4994 4994 :4904 (4994 '5001 ‘5001 
Montana ........ 8,100 8,250 7,000 8,100 8,050 8,100 8,650 9,400 5678 
Colorado |....... 4,050 4.550 4650 4450 4,400 4,050 4,050 | 4,350 ‘5637 = 6ST == S637 «S630 «5618 
New Mexico 41950 44°750 44'550 43,950 43.450 42900 45,700 32,350 4983 4937 4943 .4937 4943 4939 
California... [000 506,600 509,550 621,100 528,800 520,100 528,400 613,100 | 9733 316s (3208) “31783088 “Sea 
Tetal........ 2,544,650 2,482,500 2,441,950 2,482,850 2,463,100 2,474,950 2,462,150 2,590,800 | -1196 O48 OTR OTR 11251113 
CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 12, . 2801 2801 “2801 [3751 3751 
va 18 : f ‘ E 75 
IN THE UNITED STATES (18) "4985 ‘4914 (4915 4915 4715  |4700 


(Barrels of 42 gallons) 











° Per Cent Crude Runs Gasoline Gas & Fuel 
Week ended— Capacity. to Stills. Stocks. Oil Stocks. 
Feb. 7 95.7 14,976,000 42,457,000 130,943,000 
Feb. 14, 95.7 15,479,000 42,859,000 130,316,000 
Feb. 21, 95.7 15,893,000 43,608,000 129,072,000 
Feb. 28, 95.7 15,863,000 44,792,000 129,145,000 
Mar. 7, 95.7 15,205,000 45,789,000 127,428,000 
Mar. 14, 95.7 16,201,000 45,821,000 127,358,000 
Mar. 21 95.7 16,079,000 46,758,000 127,691,000 
. 28, 95.7 16,327,000 47,444,000 127;268,000 
Apr. 4, 1 95.7 15,623,000 46,076,000 126,433,000 
Apr. 11 95.7 16,588,000 46,757,000 126. 838.000 

Apr. 18 95.7 17,039, 46,384,000 126,835. 
Apr. 25, 95.7 17,030,000 46,451,000 401,000 
May 2 95.7 16,795,000 45,613,000 127,637,000 
ay 9% ) 95.7 16,285,000 45,810,000 128,128,000 
‘ay 16 : 95.7 17,039,000 45,663,000 128,484,000 
y 23, . 95.7 17,092,000 45,449,000 128,555,000 
May 30, . 95.7 17,322,000 44,795,000 129,463,000 
June ‘6, . 94.7 16,929,000 44,225,000 130,508,000 
June 13, 94.7 17,232,000 43,410,000 130,398,000 
June 20 94.7 17,039,000 42,300,000 130,251,000 
June 27, 94.7 16,918,000 41,868,000 131,045,000 
July 4, 1 94.7 16,273,000 39,698,000 131,367,000 
July 11 94.7 16,828,000 38,342,000 132,636,000 

FAILURES (11) 
= eek Ended oy 
July 11, 1931. July 10, 1930. July 11, 1929. July 12, 1928. 
Over Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
eee te ee eee AE Se oes 131 90 172 121 145 95 172 103 
eda Ei eee ee 81 43 96 55 108 55 113 74 
DE Kine bin dbedents SOnpeneehswns sees 114 75 111 59 120 66 100 46 
MINT Sc Sas lca ca te steades 19 49 18 67 30 #1 37 
Re cat sicnseadon 227 428 253 440 246 466 260 
a A eho hh Re a EO A 31 18 58 30 43 20 42 24 
GOLD AND SILVER PRICES 
———Week Ended———__—_, 

July 13, 1931. July 12, 1930. Year to Date. 

Bar gold in London...............- 84s 105 104d 85s %d@85s 14d 85s 1 9%d 
Bar iver OE Pines cccccccecss isita 124 1 15%d 14 12d 
Bar silver in New York........... isagizia 31 c 


*Subject to revision. }Revised. 








FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 

















July 10. July 11. July 13. July 14. 
4.86% 4.86%" “Se “$4.05 
4.864 4.86ti 4.84% 4. 
J 4.883 4.8643 4.86 re. 4. 
03928 .039 -0393%4 -0393 vs é 
d .0392 -0393 rs 0392 # 0 
039: 039: .0393 ~ 0393 -0392}4 
i -0523t2 052344 -0523 * d 
d 0523 ¥ -05: 052243 -0522}4 
Last d 05235 -0523 -0523 fs 05 

Germany: High .......... .2374% 74 .2371 -2001 -2201 
ME Acthkbahis nde sosseen -2373 .2373 ‘ -2126 -2101 
6 660006 OOH b6d6-00b 2 .2374 .2373 ; .2200 -2126 

Ss Sine as PPassLishabacsenesd .0953 pm .0953 0954 -0953 
Saini Mob ao4 2 08-8'0.8 5 -4026% / 4029% .4028 .4030 

Canadat ... 9975 9979 -9981 -9968 -9971 

eee 3175 3175 .3162 .3125 .3100 
BEE  eh66 ted 0620505000005 4944 937 4337 42937 .4937 4937 

iClosing rates 

FOREIGN TRADE (5) 

Exports to: May, 1931. Apr., 1931. Mar., 1931. Feb., 1931. May, 1930. 
Busope EE ee ee eee $89,575,934 $94,319,516  $113,838,280 $117,937,648  $135,489,515 
North America ........ 59,580, 62,973,768 63,068,033 52,761,829 101,824,106 
South America ........ 15,285,872 16,467,371 15,139,187 15,508,113 29,967,251 
Sr eRe rare 29,712,373 32,307,849 35,460,451 29,333,271 35,596,560 
NN irs ederts osccnse 3,707,250 3,894,508 3,452,086 3,918,853 9,267,623 
BRIER cscsdsccctccesess 6, 510 4,924,705 4,922,903 4,953,686 7,889,294 

TS ntsanneeis sone $203,990,868  $214,887,717 $235,880,940  $224,413,400  $420,034,349 

Imports from ; 

UTOPE ence ccccesees $51,840,520 $55,386,988 $62,174,109 $51,172,495 $84,136,752 
North America ........ 45,177,322 46,484,175 50,229,838 42,293, 81,177,290 
South America .;...... 844, 26,917,321 34,598,753 29,114, 39,179,645 
pO Pes & seeeesvne 48,477,378 50,292,866 58,029,568 48,601,023 70,459,290 
RE rr re 1,486,795 2,887,381 1,522,575 1,582,266 4,118,050 
BS Fosdeketinhassies 337,096 3,778,371 3,051,680 2,343,939 5,611,484 

Total -. +++.» -$180,163,559 $185,747,102 $209,606,523 $175,107,762 3284,682,511 
SUMMARY OF IDLE CARS (19) 

Period Ended. -- ~ 

June i4. June7. May 3l. May 22. May14. May?7. Apr. 30. Apr. 22. 

Bie GOB. c6citsccas 612,211 599,976 604,794 612,527 602,160 504,819 599,109 610,505 
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ESTIMATED BOOKINGS AND SHIPMENTS, AND UNFILLED ORDERS, OF THE 
UNITED STATES STEEL CORPORATION (23) 
Book- Ship- tUnfilled Book- Ship- tUnfilled Book- Ship- tUnfilled Book- Ship- ¢Unfilled 
ings ments Orders ings ments Orders ings ments Orders 
(Pct.of Cap.) (Tons) (Pct.of Cap.)(Tons) (Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) 
1919- 1920-—— -—. 1921 1922 
January ....... 6, 268 84 9,285,441 90 7,573,164 47 4,241,678 
February ...... 6 787 90 9,502, 75 6,933,867 57 4,141,069 
MEER cocececes 572 96 9,892,075 51 6,284,76 65 4,494,148 
April 685 60 10,359,797 42 5,845,22 7 5,096,917 
y. . 282,310 68 10,940, 38 «(5 4 7 5,254,22 
re 70 10,978,817 32 5 75 5,635,531 
DT weeesakeces 75 11,118,4 2 4 75 5,776,161 
i nessne-ea 80 10,805,038 30 4 67 5,950,105 
September 85 10,374,804 34 «64, “67 6,691,607 
October 87 9,836,852 44 4, 76 6,902,287 
November 89 9,021,481 52 4 81 6,840,242 
ember 94 8,148,122 48 4, 80 6,745,70: 
—_—1923———__. 192 1925- 
BD co cccccnccsececceccocecsccees 97 86 6,910,776 82 4, 90 5,037,323 
February 88 7,283,989 92 4 93 5,284,77 
March SEP 89 7,403,332 95 4, 94 4,863,564 
i ckéutcdeeeeehdcheunecenken 93 7,288,509 80 4, 85 4,446,568 
DF dededndcuscocckccoeeasessceveces 93 6,981,351 1 3 76 4,049,800 
DE sgeeéebedcnbndeccoundscnceudens 92 6,386,261 61 3, 72 3,710,458 
DUE ceredevsscerescceceesecceeceoess 89 5,910,763 45 3 68 3,539,467 
OO rr 87 5,414,663 52 3, 70 3,512,803 
September . 87 5,035,750 65 3, 75 3,717,297 
( er .... 90 4,672,825 66 3. 80 4,109,183 
November .. 82 4,368,584 70 4, 85 4,581,780 
December .. 78 4,445,339 77 4, 85 5,033,364 
1926—___. —_——_1927 — ——1928———_.{ 
92 4,882,739 74 3,800, 105 83 4,275,94 
92 4,616,822 75 91 3,597,119 98 89 4,398,1 
95 4,379,935 93 96 3,553. 91 4,335,206 
93 3,867,976 85 92 3,456,132 92 3,872,133 
90 3,649,250 60 90 3,050, 88 3,416,822 
89 3,478,642 77 77 3,053,246 77 3,637,009 
85 3,602,522 81 74 3,142 74 3,570,927 
88 3,542,335 75 71 3,196, 76 «3, 04 
88 3,593,509 64 68 3,148,113 4 3, 
CE cnt ctcvctsasdnvsededcenteqes 87 3,683,661 82 68 3,341, 3 
ED wc cecesonnseteccceereace 78 3,807,447 77 68 3,454,444 79 3, 
CE cn cc ceeddcvessebeccuceess 74 3,960,969 105 67 3,972, 103 80 3 
-1929- 1930- ——1931 
86 4,109,487 77 74 4,468,710 47 4, 
91 4,144,341 86 85 4,479,748 52 3, 
95 4,410,718 90 84 4,570,653 57 4, 
97 4,427,763 66 81 4,354,220 53) 3. 
100 4,304,167 57 76 4,059,227 47 3, 
98 4,256,910 64 70 3,968,064 39 «3 
97 4,088,177 61 57 4,022,055 
94 3,658,211 30 60 3,580,204 
87 3,902,581 45 56 3,424,338 
DEED. vc oceehscacccsaveeesenscoes 84 4,086,562 58 54 3,481,763 
eee eee 73 4,125,345 58 47 3,639,636 
BED cc ocanckeegeakeketeassocus 64 4,417,193 64 43 3,943,596 
tAt the end of the month. 
COPPER STOCKS IN NORTH AND SOUTH AMERICA (15) 
(Tons of 2,000 pounds) 
— 1923. — - > 1925. 
Blister. Refined. Total. Blister. Refined. Total. Blister. Refined. 
245,552 405,747 (*) 
446,327 145,558 391,885 (*) 
238,029 357,491 122,348 
. 110,421 345, (*) 
241,131 254,134 (*) 
¥ 241,931 354,126 91,326 
374,145 247,470 374,329 88,008 
377,506 249, 378,087 77,343 
394,917 7 370,498 69,007 
390,439 (*) (*) 72,855 
385,585 (*) (*) 67,838 
409,265 237,528 373,962 73,082 
1926. + cc 1927.—______, 1928. 
Blister. Refined. Total. Blister. Refined. Total Refined 
pet, Sst iain ive sieter Seis one 
ebru ” , ” . , 
we eceses 75,206 337,122 263, 865 292 
BEER ccccccece 72,644 337,365 249, 349,090 72,893 
MP cccccccces 69,369 344,312 242,074 350,153 288 
June .....0.005 66,096 341,434 257,823 354,183 58,809 
BOR cncccdeccs 64,940 342,828 250,957 355,345 54,871 
A RD sccccee 66,658 326,844 253,886 347,540 54,793 
§ ember 70,137 334,072 246,517 333,010 51,812 290,954 
MOP cccces 68,233 336.099 246,354 330,236 45,648 
November 73,856 351,335 250,014 340,888 ° 52,153 
mber 85,501 358,636 238,058 330,356 65,466 
. — 1930. — 1931.——____, 
Blister. Refined. Total! Blister. Refined. Total. . Refined. Total. 
January ...... 307,959 270,209 473,613 363,827 574,464 
February ..... 296,298 264,249 497,372 7 566 
eanauces 295,309 266,561 522,581 ‘205 553,01 
ADE .....00000 311,003 269,623 : 570,961 367,921 561,797 
DP caccesceee 332,641 265,106 308 573,752 398,667 589 
BUD cccccccces 334,621 253,834 570,596 413,474 600 
GUY occcccccee 337,199 242,212 322,030 564,252 ww, cee 
August ........ 346,050 234,135 , -asete  waaeie 
ember 348,270 236,464 8 8«=—« ateten  -ectamia 
October ....... 343,187 240,145 ee, }8§«—(ivedha! Sunwed 
ovember 325,111 223,280 8 8«=§$>. sannce eanaie’s 
oe 439,726 218,799 RR 


Stocks of blister copper (in all stages of treatment) and of refined. Figures are as of 
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che end of each month and include North and South America. 
REFINED COPPER IN NORTH AND SOUTH AMERICA (15) 
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Friday, July 17, 1931 
COTTON CLOTH (26) 
(Thousands of Yards) Unfillea 
Pro- Aver. ver. Ship- Aver. Stocks, Orders 
1927. duction. Weekly. Sales. Weekly. ments. Weekly. End of Month 
OCCT CRC 331,854 82,964 225,560 56,390 293,411 73,353 257,011 432,447 
November ..........- 321,621 80,405 193,871 48,468 286,097 71,524 292,535 340,221 
December .......0.00. 372,042 74,408 374,581 74,916 328,076 65,615 336,501 386,727 
1928. 
p> MLTR C Cee 297,669 74,417 194,114 48,528 266,947 66,737 67,223 313,893 
Pebruary ......ccese- 300,323 75,081 256,328 64,082 285,404 71,351 382,142 284, 
BOOED sade concecccece 358,025 71,605 349,855 69,971 337,573 67,515 402,594 297,099 
Fer 286, 71,501 335,117 83,779 270,172 67,543 418,427 362,044 
MD wacceccesusaauete 349,325 69.865 269,845 53,969 326,244 65,249 441,508 205,64 
BD acemecicececeses 287,818 71,955 267,025 66,756 270,342 67,586 58,984  302,32& 
Tt htereareneadionie 221,826 55,457 187,439 46,860 217,540 54,385 463,270 272,227 
CD. csstennceoenns 302,470 60,494 81¢ 68,162 073 64,815 441,667 288,964 
September ........... 688 63,422 387,151 96,788 278,110 69,528 417,245 398,005 
CRUDE cccccsccccnces 71,225 401, 100,488 307 ,402 76,851 394,742 492.556 
November ........... 341,841 68,368 375,163 75,033 347,949 69,590 388,634 519,770 
December ........... 69,802 225,189 56,297 098 69,024 391,743 468,861 
1929. 
TS Terre 342,806 68,561 317,078 63,416. 345, 69,071 389,155 440,585 
DOOEUEEY occcccccceee 292,873 73,218 340,709 85,177 309,118 77,279 372,950 472,176 
BEE. aéccccescasooda 74,498 358,333 89,583 325, 81,408 345,311 504,876 
BEE cccccccssacecoeta 283,878 70,969 202,520 50,630 277,098 69,274 352,091 430,298 
BT scccnccecsiecesdus 341,370 68,274 278,335 55,667 326,12 65,224 367,340 382,512 
ED «cicvensscciesend 285,928 71,482 228,244 57,061 252,008 63,002 401,260 358, 
BT. dcvcccentecweumed 234,439 58,610 262,889 65,722 252,779 63,195 382,920 368,855 
eee 61,508 312,635 42,527 326,3% 65,280 364,060 355,095 
Sepiember ........... 268,611 67,153 371,485 92,871 287 ,628 71,907 345,043 438,952 
CED ccasvicenenasa 70,766 222,196 55,549 265,450 66,362 362,657 395,65 
November .......000 ‘ 69,029 222,911 44,582 276,377 55,275 431,426 342,282 
December ..........+- 243,735 60,934 302,934 75,733 214.148 53,537 461,013 431,018 
1930. 
CCE L 64,657 292,034 58.407 331,481 66,296 452,819 391,571 
OO 266,849 66,712 243,861 60,965 274,543 68,636 445,125 360, 
OS EO 261,403 65,351 292,249 73,062 .075 66,419 440,853 387,463 
OE RO 257,243 64,311 55,806 360 63,340 444,736 357,328 
DY sccescncescsneued 275,801 55,160 184,473 36,895 056 54,011 450,481 271,745 
ME ccnccecscetsacunee 198, 49,635 129,947 32,487 182.652 45.663 466.368 219.400 
GORY occccvcesccecosess 165, 41,462 180,147 45,037 ,689 44,172 455,529 222,49% 
eee 218,815 43,763 ,202 47,054 231,348 46,270 442,996 226,422 
September ........... 82 45, 291,980 72,995 232,975 58,244 392,406 285,427 
CE cencccossanne 45,773 335,801 67,160 270,383 54,077 350,845 
Se vescnenceed 206,633 51,658 183,067 45,767 661 50,165 356,861 333,351 
EPOCSMRREP 2.2. cccccce 234,052 46,810 182,656 36,531 226.951 45,390 63,96: 288,956 
1931. 
EY idcanen ween 202,149 50,537 239,106 59,777 210,597 52,649 355,514 317,465 
pn: eee 212,168 53,042 326,691 81,673 8,354 62,088 319,328 395,802 
EN ddecdvaasundeee 271.638 54,328 59,067 317,185 63,437 273,781 373,951 
(pera siekeseceee 955 56,489 137,749 34,437 217,582 54,395 282,154 294,118 
BY wccceccccccccccce 225,392 56,348 160, 40,007 205,603 51,401 301,943 248,544 
DEE. Sst cena taerekoiee 260,163 52,033 ,90: 71,180 273,871 54,774 288,235 330,575 
COTTON (5) Spindles 
-———On Hand End of Month Active Dur- 
Consumed. Mills. Warehouses. Total. ing Month 
1929. (Bales.) (Bales. ) (Bales.) (Bales.) (Thousands.) 
IND os cae bepaeewin cen 1,768,165 4,615,312 6,383,477 30,753 
REE cb sesivnecuceaes 594,720 1,744,229 3,862, 5,606,452 31, 
March Sek ah a hee 1,669 1,729,998 3,176,623 ,906,621 31,103 
rrr 631,802 1,606,412 2, ,621 4,131,033 30,911 
BE darken watindsa0eeeennee « 1,475, 1,845,771 30,937 
DD. -esvanteulcantensees 569,414 1,287,740 1,376,704 2,664,444 30,632 
Eee r 547,165 1,052,1 984,860 2,036,988 30,397 
I ccctaen ye oueeueaees 558,11 ‘ 1,387,187 2,187,407 30,237 
DD sccisasscadcees 545,649 729,028 3,224,859 3,953. ,038 
sft dara: wchrd ice weed 640,798 1,360,557 5,311,920 6,672, 30,135 
November ...........00.. 544,150 1,671,829 5,841,950 6,513,779 29,649 
DD 6 knacsn degen giaine 453,892 yh ,248 5,914,422 7,758, 29,070 
eee ee ae =3—ti—‘“ a Cees 
1930. 
January 1,830,096 5,406,771 7,236, 29,198 
February 1,811,639 4,858,609 6,670, 28,927 
March ..... 1,762,627 4,189,113 5,951, 28,898 
BE caine 1,667,394 3,636,296 5,303, 860 
SEE ee Pry ye 1,531,346 3,337,360 4,868 28,374 
Mn ti ckecbacuwsaas cess 1,357,394 3,104,989 4,462, ,642 
SE ninx ¢dnehx ama nebee ira 1,183,167 2,877,416 4,060, 26,464 
DL. é¢iedncdsnewesres ese 1,011,661 3,464,699 4,476, 25,874 
September 967,936 5,247,525 6,215, 26,087 
October 1,352,885 7,542,596 8,895, 26,154 
November 1,566,854 8,397,800 9,964, 25,860 
December 1,659,432 8,377,720 10,037, 25,526 
BM stk sicsnccsesécsssc De 8  séecones 
1931. 
PRE vicssiccticsiccnse CS 1,613,475 7,939,454 9,552,929 25,611 
DE nccsewaaneeee wen 433,510 1,547,7! 7,314,450 8,862,209 25,763 
ere 490, 1,477,7 6,642,648 8,120,406 26,490 
TE See a 508,744 1,370,044 6,034,295 7,404,339 26,645 
MT ncreecsgeuneseendaeese 465,770 1,258,222 5, ,025 6,752,247 26,398 
BE <cinépesacteseswseeen 455, 1,310,514 4,970,626 6,281,140 .799 
BOOT AND SHOE PRODUCTION (5) 
(Number of pairs) 
Boys’ Misses’ 
. and and All 
1929. Total. Men’s. Youths’. Women’s. Children’s. Other 
SEE «5s csscccsecevancan 27,245,796 7,651,843 2,083,911 9,839,871 3,508,228 4,161,943 
February ........... eeeees 27,707,123 7,100,156 1,765,411 10,585,441 3,589,196 4.666.919 
EE scceeunnéaewnveeseec 30,900,095 7,430,174 1,800,397 12,397,712 3,888,960 5,382,852 
AQTE 2 .ccccccccccccccccoce 29,381,836 7,201,144 1,733,809 10,737,452 3,819,241 5,390. 
2a 29,158,982 7,756,752 1,826,489  10,064.949 3.531.566 5.979.226 
GED sxcccctesceesccceseube 28,120,163 7,883,220 1,785,506 9,408,715 3,156,751 5,875,971 
RE preemies + 30,222,64 8,271,774 1,931,304 11,171,011 2,925,928 5,922 628 
Seine sSL: 36,444,971 ° 9,517,211 2,144,417 14,212,609 3,397,934 7.172. 80y 
EEE ccccccccncocsesen 34,830,741 8,614,551 1,948,334 13,720,675 3,318,453 7,228,728 
CE - n0creccececes*eues 37,191,043 9,535,199 2,183,546 13,750,975 3,633,377 8.087.946 
S  scccouscatedceus »723, - 7,466,921 2,148,161 8,284,100 2,672,980 7,151,144 
December . -22,475,482 6,331,167 1,641,272 7,129,699 2,484,212 4,889,132 
Ds cnigvnaciéiactaes 361,402,183 94,770,112 22,992,557 131,303,209 39,926,826 72,409,479 
1930. 
EE oc ccvcscascecses 26,533,842 7,576,044 1,819,787 9,774,411 3,145,874 4,217,726 
DE cancceocescosee .898,273 6,653,761 1, DS 10,058,570  3,088.734 4,546,803 
DED cceccsendcawecuaes 625, 6,865,129 1,572,531 11,476,991 3,218,712 5,492.28 
MD ét-ttcucceasndseoecae 29,000,816 7,272,522 1,661,592 11,198,243 3,317,379 5,551.0: 
i, sccennseeedandeseaes 24,512,279 6,366,801 1,450,818 8,746, 2,697,013 5,251,045 
ED cbvaceubddecendaen 23,904,402 6,773,618 1,551,384 8,135,248 2,458,240 4.985.912 
SE: cenadisindheasudneianen 24,120,972 6,254,256 1,571,067 8,985,778 2,309,529 5,000,342 
A —  / aa errr 28,429,243 6,607,115 1,653,244 11,577,943 2,894,735 5.696.206 
ee , 334, 6,567,975 1,608,558 11,855,527 2,741,532 6,560,710 
EE os tina ina cwnnneey 27,731,295 6,435,561 1,558,319 10,384,849 2.392.685 6.959.881 
NS eran. 18,541,1 4,739,699 1,270,864 5,033,578 1,768,928 5,728,130 
Sw cesccccncoose 17,537,481 5,034,322 1,261,653 5,401,103 2,003,138 3,837,265 
00-06scsenewennn 304,169,748 77,146,803 18,530,222 112,628,838 32,036,504 63,827,381 
1931. 
COD cide cecantaacinals 19,838,869 5,250,128 1,417,686 7,755,732 2,500,036 2,965,287 
EE i sccnciscasenes 23,970,956 5,687,312 1,437,526 9,910,771 2,988,463 3,946,884 
es ob 5c ae bored bile 29,363,616 6,257,133 1,653,575 12,516,369 3,734,089 5,202,450 
Aprilt . 30,002,345 6,622,213 1,754,867 11,042,105 3,845,650 6,737,510 
EPS Ra 28,533,274 6,668,712 1,619,883 10,128,844 3,179,812 6,936,023 
BUILDING PERMITS (9) 
June, 1931. May, 1931. June, 1930 
Total, B14 Clie... ...cccccccccccccccecccce GOR TRR, D2 $87,191,653 $116,237,142 
BE WEE SEE ce scccestennsoces PEPE 25,062,225 36,440,442 34,810,752 
WR, TD GIN. oi ic oie ciccegets ; ... $89,836,567 $123,632,095 $151,047,894 
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1931. Freight Electric Auto- Cotton Com- 
Week Car Steel Mill Power mobile Cloth bined 
Ended Loadings. Activity. Prod. Prod. Prod. Index. 
80.2 52.4 84.4 56.5 80.1 77.0 

78.5 52.3 86.2 70. 76.8 78.0 

79.1 54.9 86.4 64.7 76.9 78.2 

78.5 56.1 86.0 64.7 80.7 78.1 

78.6 57.0 84.8 61.7 $0.9 77.5 

78.6 58.8 84.4 63.1 80.0 77.6 

79.6 56.8 84.9 59.4 83.0 77.8 

76.7 57.8 85.3 55.9 83.5 76.7 

78.0 59.9 83.0 59.2 86.0 76.8 

77.6 57.5 83.3 61.1 86.7 76.7 

78.3 58.1 84.5 61.0 88.7 77.5 

79.1 58.0 85.8 60.2 85.5 78.2 

78.6 58.8 87.4 59.4 87.6 78.8 

80.2 56.6 88.1 69.5 88.3 80.2 

86.8 57.1 86.8 70.3 88.9 80.1 

81.6 54.9 85.4 72.1 91.2 79.7 

79.9 54.8 86.8 68.1 93.8 79.4 

79.5 54.1 86.2 70.6 93.5 79.2 

76.4 54.0 85.7 70.0 93.9 77.8 

75.6 52.2 85.6 69.6 92.7 77.2 

75.4 51.1 84.0 70.5 93.3 76.4 

75.9 49.0 83.9 75.3 94.5 76.7 

75.9 47.7 82.8 72.3 94.7 75.9 

72.3 47.7 82.1 71.0 94.2 74.2 

73.2 43.1 82.5 64.2 90.3 73.5 

27 74.3 42.2 83.0 63.2 89.4 73.9 
MY MAME Piatti ected dos canine gineed +76.5 41.2 82.9 64.6 89.4 774.7 
PR MRA Riis g widens aadueedees *74.3 39.4 83.4 69.2 65.7 *73.5 


For figures from the be 
1931, page 3 For figures 


1931, page 979. 


sinning of 1929 to 
rom Jan. 3, 1931, to May 16, 1931, see THE ANNALIST of May 29 


Jan. 24, 1931, see THE ANNALIST of Feb. 6, 


FREIGHT CAR LOADINGS (19) 
























July 4,'31. June 27,’31. June 20,’31. June 13,’31. culy 5 2 
Car loadings (total)............. 7, 87 759,290 739,116 732,453 92,053 
Grain and grain products...... 7,691 41,859 32,763 ,967 205 
Oo <a aeeem 14,886 18,810 19,554 18,072 16,694 
| «OE eS eee 101,114 119,137 109,337 ‘ 109,659 
RSS Ee ee 4,57 ,079 5,451 5,462 8.555 
Forest products ............... 24,895 30,621 30,614 30,606 36,377 
Ra RDR ae wk no we. savedone i oe 29,919 30,152 30,640 27,614 56,033 
eee 188,486 , 16,229 217,133 218,710 204,837 
IID — 6 oo oscsécnvcc'sacs 256,312 7,403 293,624 294,619 311,693 
RATE OF OPERATIONS IN THE STEEL THE ANNALIST WEEKLY INDEX OF 
INDUSTRY (13) SENSITIVE COMMODITY PRICES 
(Per cent of rated capacity) ee —_ 
U. S. Steei Inde- Entire Steel Price Price 
Week Ended Corporation" pendents. [Industry 1931 Hides. Zinc. Scrap. Aver. Index. Index. 
1931. May 12... 83.3 76.7 86.8 82.3 103.8 79.2 
| eee 43 32 36 May 19... 86.8 77.6 86.6 83.6 102.5 81.6 
3 Sane 44 37 40 May 26... 83.2 76.5 86.8 822 101.0 81.3 
7 Ss Sew 48 42 44, June 2... 87.2 75.0 86.6 829 100. 82.5 
MY MG a 6 ode odie-d-5 oe 50 43 46 June 9... 96.1 74.3 829 84.4 100. 84.0 
Se - ee 51 44 47 June 16...101.3 77.8 82.3 87.1 100.7 86.5 
A SREP eS 53 47 491 June 23...103.7 82.4 79.1 88.4 101.8 86.8 
_. 5 Speetherrs 52 49 June 30...113.7 90.6 78.8 944 102.3 92.2 
i SSeS 53 51% 52 July 7...109.3 889 78.5 92.2 102.6 89.9 
| i Sats . 52 53 July 14...113.1 86.7 77.2 ‘92.4 102.5 90.1 
| SS errs: 4 54 54 
/ "> Seeeerey -. 55 7 pon ELECTRIC POWER PRODUCTION (7) 
— Speen * br i0d 5% 55 (Thousands of kilowatt hours) 
yr Re Ine si 51 52 Week Ended: 1931. 1930. 1929. 
FS Seopa 53 49 50% | May 16.......... 1,614,135 1,668,874 1,680,200 
7 | BGReoRIes 51 48 49 os Seppereee 1,600, 1,673,356 1,687,354 
BS Wkéansenenaas 50 48 484 2k See 1,564,576 1,626,717 1,606,235 
a eae 49 46 47 / 3 See 1,561,810 1,607,627 1,652,828 
May 11............ 48 45 46 ; SS Speer 1,581,220 1,663,042 1,674,660 
2 Peers 46 43 44 > Seas 1,579,185 1,655.504 1,678,056 
2 SeeamoiatS. 4414 42 43 / Sy 1,592.501 1.657,320 1,698,358 
BE Bevcnceisccves 42 40 41 . Se ae . 1,575,780 1,580,546 1,610,833 
June 8.. . 40 3844 4 July 11....... 1,655,245 1,650,479 1,717,062 
_ &- ° = of 35 For figures back to May 24, 1928, see THE 
Sane a * 33% 33 33% ANNALIST of June 5, 1931. 
> = a 31 ESTIMATED AUTOMOBILE 
Abies Pah PRODUCTION (10) 
For figures back to March 31, 1930, see Week 
THE ANNALIST of June 12, 1931. Ended: 1931. 1936. 1929. 1928. 1997. 
Jan. %....20,656 25,942 65,595 37,847 60,240 
FAILURES (9) Jan. 10....41,874 55,020 95,543 64,138 78,040 
1929. Number. Assets. Liabilities. _ eae +c taba loc'ces ot 4 Was 
Janu ... 2,184 $30,513,857 $56,186,988 Jan. 31....45,753 73,281 109,069 70,489 74,160 
February ... 1,737 31,558,593 62,153,056 Feb. 7....50,005 84,253 115,958 78,112 ,070 
March ...... 1,704 17,843,946 36,417,865 Peb. 14....50,553 82,168 118,644 82,321 86,580 
—_ oman 1,735 17,356,9 38,109,774 Feb. 21....50,895 77,642 123,081 85,000 87,260 
aera, 1,724 23,972,876 44,579,018 Feb. 28....54,020 82,032 121,398 90,942 91,260 
GE sacccses 1,482 37,826,157 64,145,200 Mar. 7....59,750 83,018 135, 93.988 94,490 
aes 1,570 75,769, 8. 104, ,997 Mar. 14....60,709 83,567 135,579 288 ,080 
August ..... 1,350 19,643, 35,632,208 | Mat. 21....61:457 89/285 125/544 96,238 101,590 
September 1,318 12,152,350 27,749,292 | Mar. 28.. 62,079 89,787 137,335 99.551 97,520 
October --. 1,543 14,783,195 30,112,813 Apr. 4....72,.609 98,863 138,022 101,151 97,520 
November .. 1,529 32,163,659 60,878,430 Apr. 11....73,505 99,131 140,409 103,218 94,570 
December .. 1,827 37,528,930 67,382,505 Apr. 18... 75,981 101,388 130.877 106, 105 94,510 
—- ?. — ,861 > 110, 870 
Total.....19,703 $351,114,356 $628,047,146 ay 2....76,160 101,067 140,259 90,118 99,000 
199 Mey 36 fees soo tod 1a as agg 1 0p 
a o 000d > , . 1 
January . 2,376 $47,721,185 $48,197,059 May 23... .74,810 100,968 135,533 106,886 88,560 
February » Ze 38,236,574 72,884,064 May 30... .74.853 ,010 110,966 84,369 54,210 
eee 2, 38,973,815 3,704,528 | June 6....65,786 91,162 124'851 104966 51190 
April ....... 2,011 45,641,722 79,724,496 | June 13... _66.468 86.914 125 686 101,910 69,170 
May ........ 991 48,737,203 81,274,329 | June 20. ..62,.752 86,836 127. 2,824 68,530 
FPR 1,901 63,859,106 118,925,393 June ... .60,770 .973 125,325 101,568 67,090 
(SPs 1,913 44,881,44 1,835,594 July 4....60,976 52,762 98,514 73,434 67,090 
August ..... 1,629 28,203,363 57,968,980 | July 11... '61, 73,636 113,008 102,614 54,020 
September .. 1,768 33,244,313 —_ 58,333,234 | July ig.” 7,586 115,075 106,156 69,200 
October ..... 1,941 49,256,119 106,136,851 | July 25.. 35,142 123,512 104;739 66,520 
November .. 2,004 214,095,244 271,499'986 Aug. 1.. 36,875 110,163 100; 75,060 
December .. 2,393 314,449,601 360,954,931 Aug. 8.. 67,669 114,364 675 73.250 
ns | A 15... 2, 11, ‘ 
Total. ....24,107 $9867,299,692 $1,441,439, 445 Aue =: eth Hit'goe rigid pe} 
1931. Aus. a 1s ee gt 64,240 
January .... 3,062 $123,093,781 $215,247,797 | Sept. 12°. 57,425 104/351 107°772 eB 790 
February ... 2,277 62,690,320 98,431,136 | Sept. 19. : 56, 100,042 108, 66.400 
March .. 2.315 44,368,189 83,996,069 | Sept. 26... 47,726 95,453 110,110 65,080 
April 2,152 98,413,922 161,820,528 Oc =... 41, 83,201 107,892 55,270 
May 2,096 81,112,434 120,317,711 Oct. 10.. 37,496 82,088 100,194 55/090 
June . 2,033 117,071,379 214,629,673 | Oct. 17... 6,462 81,882 76.312 54,000 
| Oct. 24.. 35, 76,870 75,556 52,640 
COAL AND COKE PRODUCTION (5) | Oct. 31.. 31,827 73,048 70,014 40,020 
(Thousands of net tons) aoe - rigs gd an as 
— 7 Week Ended——_, | Nov. 21°": 42,858 38,219 60/220 20/670 
*July +June June July | Nov. 28.. 37,607 28,079 41,716 22'640 
Dinatitidiiaaine 4,’31. 27,’31. 20,’31. 5,’30. Dec cs $3061 31,255 55,911 24'040 
S coal: : ; | Dee * i ‘ 577 33,490 
Total ........... 5,961 6,752 6,635 6,545 | Dec. 19). |.°: 40/624 23,216 53,513 31,690 
Dally BvCERBS. . 1,192 1,125 1,106 1,309 | Dec. 26... |)): 20'748 23.967 35,811 30,040 
Anthracite: : , 
For complete figures back to the begin- 
°.. ms 1,288 $00 or ning of 1987. see THE ANNALIST of ‘Apritao 
eee 16 19 21 46 | 1931, page 682. 
Daily average. . 3 3 4 9 


CONSTRUCTION COSTS (17) 


—Quarter Ended-- 


June 30, June 30, 
1931. 1930. 
The Aberthaw Index. 176 187 


*Subject to revision. Revised. 





DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 





Reported in Railway Age of: | 


July July June July 

: 11,'31. 4,'31. 27,°31. 12,’30. 
Locomotives ..... acd 2 eas 2 
Freight cars...... 10 & 470 450 
Structural steel.. 4,745 20,935 5,222 2,335 
Rails (tons) .....20,000 +s 5,765 +? 


| 
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MONEY RATES IN NEW YORK CITY 
{Bankers 

tTime §Com’! Accep- 
Money. Loans. Paper tances, 
High. Low. High.Low. High. Low. High. Low 


Week ended: 


Call 


Mar, 14..2 1% 2% 1% 2% 23 1% 1% 
Mar. 21.. 1% 1” off if 2% 2% 1% 1% 
Mar. 28..2 1% 2 1% 2% 2 1% 1% 
ine. 4..23 2% 2 1% Ss 144 144 
Apr. 11.. 2% 1% 2 1% 2 2, 1 1 
Apr. 18.. 2 1% 2% 2 24 2% 1% 1% 
Apr. 25.. 1% 1144 2 1% 2% 2 144 1% 
May “2: 1 1G 2m 1% 2 2 if ig 
May 9.. 1% 1 2° 1% 2% oY 1% 1X 
May 16.. 1% 1 s. 2 2% 2 1% 1 
May 23.. 144 1 1% 1 2% 2 1 % 
May 30.. 1% 1% 14% 1 % -% 
June 6.. 14 11 1% 1 2 2 % % 
June 13.. 142 144 144 1 . @ % &% 
June 20.. 1144 1 1% 1 2 2 % % 
June 27.. 1% 1 1% 1 - 2 % % 
July 4..1 14 1% 1% 2 2 BY 
July 11.. 1% 146 1% 1% 2 2 h% %& 

+60-90 days. §4-6 months, best names. {90 days 
asked rate. 


For monthly figures back to January, 1929, 
see THE ANNALIST of June 5, 1931, page 1026 


MONEY RATES IN NEW YORK CITY 






MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 


tCall §Time Com’! ||Accep- 
Money. Loans Paper. tances. 
Week ended: 
a rr 1.50 1.75 2.62 1.28 
gg. % Sere 1.50 1.75 2.62 1.44 
POD, BBs cccccse 1.50 1.85 2.62 1.50 
Sees 1.50 1.88 2.62 1.50 
A GRO: 1.70 1.98 2.62 1.50 
SS Serr 1.50 1.85 2.5 He 
eee 1.50 1,75 2.38 ae 
3 Sere 1.50 1.75 2.38 1.50 
. i See 1.60 1.75 2.38 1.50 
As 1.50 2.12 2.38 1.50 
= See 1.50 1.90 2.38 1.42 
| Se 1.50 1.77 2.38 1,25 
2 Sr 1.50 1.75 2.38 1.17 
eee 1.30 1.48 2.12 1.04 
2s Soe 1.50 1.38 2.12 -90 
2 ae 1.50 1.28 2.00 88 
' =e 1.50 1.25 2.00 88 
June 13........ 1.50 1.25 2.00 -88 
June 20.. 1.50 1.31 2.00 -88 
SURG BE ics cnces 1.50 1.50 2.00 88 
July 4. 1.50 1.50 2.00 .88 
July 11. 1.50 1.39 2.00 88 
}Renewals. §60-90 days. {4-6 months, best names. 
99 days, asked rate. 


For monthly figures back to July, 1929, 

















-——Call Money 60-90 4-6 90 see THE ANNALIST of June 5, 1931, page 1026. 
e- Day Mos Day 
new- Time j{Com. §Ac- INTEREST RATES 
1931. als.High.Low.Last. Loans. Paper. cept -Week Ended- 
July 1. 1% 1 1% 1% 1% 1s 2 % July July Year 
July 2.1 1% 1% 1% 1 1% 2 % 11,’31. 12,’30. to Date. 
July 3. 1g 1% 1% 1% 14@1% “ Seo! eres 1 3 @2% 3 @l 
July 4. Holiday. Time loans, 60-90 dai¥ 1% 2%@2% 2%@1 
July 6.1% 1% 1% 1% 14Q1% 2 % | Time loans, 4-6 mos.2 $i 34@2Y, el 
Juy rg : rH 19 1% 1% i? ; bi Com. disc., 4-6 mos. .2 34@3 3 @2 
July 9.1 1% 1% 1% 1 1y, 2 4 AUT CKs 
July 10. 1% 1% 1% 1% 1% 144 2 & al sens = 
uly F i my A 2 2 Ve i y 
July 13. 1% 1% 1% 1% 1 4@1%4 : 8 1927 ante pM $Exports fe og 
July 14. 14 1% 1% 1% 14@1%2 ae OE ee 9,206 37,564 
ae | 15. 1% ”* 1% 1% 14@1% 2 % | August 10.0... 34/409 865 766 36,631 
tBest names. §Asked rate. September a 33,967 24,439 7,240 31,679 
PRIMARY COPPER PRODUCTION IN | November... 24658 18834 Sispn Sa’bBe 
THE UNITED STATES (15) December .... 27,528 12,117 7,136 19,253 
(In tons of 2,000 pounds) 
1929-___ 1930 1928. 
“Pro- Daily Pro- Daily | January ..... 26,189 16,423 11,584 28,007 
duction. Av. duction. Av February 32,791 17,513 8,838 26,351 
- ON cases 2,031 24,757 9,793 34.550 
January .. 86,325 2,785 67,838 2,188 April 45.843 42 8,625- 39,051 
bruary . 84,735 3,026 59,196 2,114 | Way .°'.//°'"" 51,103 32,434 91061 41/49 
arch .. 93, 3,023 61,216 1,975 | June. .) 1:2." 41,111 29,155 11.133 40/288 
April 94,202 3,163 60,450 2,015 | July ......**: ‘526 31,850 12'790 44/640 
May 93,392 3,013 60,238 1,943 | August’) 1°. 62,576 36,807 16,192 52/999 
June $2,354 2,745 56,743 1,891 | September... 57'610 35'125 81065 4a°16 
July .. 79,229 2,566 54,249 1,750 | October ...... ‘401 40,857 16.573 57/430 
Foe a toe sere pease 1811 | November ... 41,398 27.516 17,209 44,725 
, ’ ’ *) 
October sheaaees 82,575 2,664 55,954 1,805 December .... 29,763 18,436 _% 9 27,4 5 
ovember ..... y Oe ,141 1,771 P 2 
December |... 74,772 2:412 48,726 1/572 | Total ......-543,342 341,299 138,872 480,171 
WOE iiséccss 1,006,203 2,757 690,471 1,892 | Pe 13,034 42,891 
Average ...... 83,795 57,539 | February 19,805 52,366 
aid | Moe is BBs 
January .......... 48,059 1, April ........ 11496 64°347 
eee 7,504 1,697 ay 16.870 61'931 
ME Sic ciccccccs 48,702 1,571 | June ......... 26463 94°408 
PEE woe esceereeee 1645S 1088 | Aeust 27.7 808 521523 20:706 73,229 
FESS 45,580 1,470 | es vseees 51576 46574 12°98 40'BRO 
EES sskticassa cae 44,647 1,488 | September ... 51, , esr , 
meena rr... 48,081 33'696 11388 sty 
J J | November ... f x ,886 y 
Ont pe tis aay (29) December .... 27,513 ,272 10,908 34,180 
Stocks Total .......771,020 526,767 197,248 724.015 
1980 : , Consump- End of 930 
L mports tion. Month 1930. 
January ...... 47,362 36,669 182,512 | January 30.08 20.278 12.876 £150 
February ..... 43,728 32,726 195,152 | February 65.466 42°188 $961 51'149 
March ........ 45,430 35,914 205,489 | March 71082 46997 11.461 58°48 
eee 49,927 40,207 211,533 | April ..... 659 43'204 © 9'666 -52'R70 
SERRE 40.745 39,902 214.347 | May ......... 48°570 "515 5336 "851 
ME vcesaccees 42,653 34,463 210,142 | June 43328 30'877 4042 43'919 
eee 34,084 ye At ey Rg i 
August ....... ,558 30,575 219,346 | Guszust -..... 44'223 33902 3312 39'214 
September ... 39,467 25,288 230,530 | Oclober |. 40°naR baad 2079 38 
Qetober -.----- 48,729 27.271 285,893 | October ...... 35°613 21°908 61039 28'037 
November .... 31,765 23,479 242,463 | NOvSmber .... Saas Beet | Skte Saabs 
December .:.. 34,895 21,492 258,281 | December .... 33,443 18, aoe ae 
Total ....... ‘ 488,343 377,231 | Total ....571,241 410,488 84,942 495,430 
1931. | 1931 
January ..... 37,098 28,557 265,674 | January 33,531 24,050 4,500 28,550 
February .. 36,645 28,797 276,513 | February 39,521 23,115 4,156 27,271 
arc 40,338 32,788 280,937 | March ........ 45,161 ; 5,967 35,947 
April ....... 6.648 33,321 228.382 | April ... 50,015 36,851 5,473 42,324 
SA aeete 31,720 7,817 220,799 | May ....... . 45,6 ‘ 4.498 37.987 
June 45,776 37,916 225,536 ! $Excluding foreign assemblies. 
ALIEN MIGRATION (6) 
ay Apr Mar., Feb. Jan., Dec., May, 
Inward: 1931 1931 1931. 1931. 1931. 1939. 1930. 
Immigrant ; 3,799 3,470 3,577 3,147 4,091 6,439 14,944 
Non-immigrant 14,062 14,289 12,767 9,065 8,724 9,939 15,759 
eee 17,861 17,759 16,344 12,212 12,815 16,378 30,703 
United States citizens arrived 22,518 28,231 34,861 27,508 19,844 26,535 32,284 
Totel ..... 40,379 46,040 51,205 39,720 32,659 44,913 62,987 
Aliens debarred from entering 1,001 809 597 689 693 806 805 
Outward: 
Aliens departed : 
Emigrant .. 5,616 5,647 4,693 4,720 4,397 5,459 4,320 
Non-emigrant 15,602 14,346 12,751 16,170 17,169 17,603 20,964 
i See ee 21,218 19,993 17,444 20,890 21,566 23, 25,284 
United States citizens departed. 23/242 24,418 32,278 33,172 24,885 21,140 40,103 
Total ......... ot 44,460 44,411 49,722 54,062 46,451 44,193 65,387 
Aliens deported after landing 1,767 1,897 1,722 1,210 1,517 1,377 1,023 
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CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions) 
Monthly Totals———_-_——., . -- “d Adjusted Daily Average—, 
ic 





Public 
Workend  Resi- Non- Workand  Resi- Non- 
1929. Utility. dential. Residential. Total. Utility. “dential. Residential. Total. 





January .............. 73.9 1381 1895 406.5 4.23 7.50 9.33 20.95 
February ............ 67.3 1295 1645 361.3 4.56 6.96 8.07 ©: 18.94 
a waeaneieees 78.6 1969 200.1 484.6 2.98 7.20 7.05 17.31 
ent ocunesssaess 191.2 2568 1941 6421 6.36 8.17 686 20.72 
Sack eeogenpRRE ee 1679 1920 2279 5878 5.79 6.36 8.00 19.96 
Sn soecentis 1554 1738 200.7 529.9 5.27 6.50 6.74 18:34 
none es cuars 202.2 199.9 250.3 652.4 6.20 8.05 8.95 23.04 
ee ailaeletsec 1428 1461 200.0 4889 4.72 5.53 72% 0 8©6.:12.43 
September ........... 1410 1174 1860 444.4 5.22 4.75 752 20 «17.62 
r 87.9 137.7 2200 445.6 3.14 4.81 926 17.49 

80.3 1135 197.2 391.0 4.06 4.63 912 18.29 

6.3 1140 1371 3164 3.35 5.04 629 15.53 

136.8 66.6 1206 324.0 7.34 3.62 5.94 16.70 

99.0 74.8 1433 317.1 671 4.02 7.02 16.62 

498 1015 2048 4561 5.67 3.71 691 16.29 

165.7 123. 194.1 4829 5.52 3.91 6.86 15.58 

1521 1166 188.7 457.4 5.24 3.86 6.62 15.53 

322.8 968 181.0 6006 10.94 3.62 6.07 20.78 

121.2 843 161.4 366.9 3.72 3.39 5.77 12.96 

126.7 827 137.2 346.6 4.35 3.25 5.18 12.83 

* 409.1 98.5 1243 3319 3.87 3.83 4.83 12.64 

° 1130 4«©= 104.7 's«d19.00—is«386.7 4.05 3.65 5.01 13.21 

76.4 80.8 96.4 253.6 4.03 3.44 4.65 12:36 

78.6 70.9 100.0 2495 3.87 3.02 442 11.79 

. 95.2 54.4 78.4 228.0 5.10 2.95 3.87 11.76 

: 78.6 77.9 78.9 235.4 5.32 4.18 3.87 1234 

151.7 1013 1174 370.4 5.74 3.71 3.96 13.23 

133.0 95.9 108.0 3369 4.43 3.05 3.81 10.87 

108.9 889 1082 3061 3.91 3.07 3.95 10.80 

154.5 72.7 104.6 331.9 5.03 2:62 3.37 = -11.05 





For ae figures from January, 1925, to March, 1931, see THe ANNALIsT of April 17, 
1931, page ‘ 


STEEL SCRAP PRICES (23) 


——————_Week  Ended——_——__—_ 
July 10, 1931. July 3, 1931. July 11, 1930 

oe melting steel scrap at Pittsburgh, average 
of daily quotations (per ton)..............+..0.. $10.35 $10.05 $14.75 


NEW BUILDING (3) 
June, 1931. May, 1931. 
(26 Days.) (25 Days.) 

Ave e daily building contracts awarded 
in thirty-seven Eastern States........... $12,764,603 $12,243,164 


*Subject to revision. Revised. 


Stock Market Averages 


Apr., 1931. June, 1930. 
(26 Days.) (25 Days.) 


$12,958,661 $24,022,900 





PORTLAND CEMENT (5) 


(Thousands of Barrels) - 
Production. Shipments. -Stocks End of Month.— 
1930. 1929. 1928. 1931. 1930. 1929. 1928. 1931. 1930. 1929. 1928. 








Month. 1931. 





Jan. .... 6,595 8,498 9,881 9,768 4,692 4,955 5,707 6,541 27,759 27,081 26,797 25,116 
Feb. .... 5,920 $8,162 8,522 8,797 5,074 7,012 5,448 6,563 28,612 28,249 870 27,349 
Mar. .... & 11/225 9,969 10,223 7,192 8,826 10.113 10,135 29,676 30,648 29,724 27,445 
Apr. .... 11,245 13,521 13,750 13,468 11,184 13,340 13,325 13,307 29,715 30,867 30,151 27,627 
May .... 14.010 17,249 16,151 17,308 14,200 17,224 16,706 18,986 29,554 30,891 29.624 25,984 
June .... 14,125 17,239 16,803 17,497 16,094 18,781 18,949 18,421 27,585 29,364 27,505 25,029 
July .... ..-. 17,078 17,315 17,474 .... 20,153 20,319 19,901 .... 26,289 24,525 22,580 
Aug. .... ..-. 17,821 18,585 18,759 .... 20,299 23,052 21,970 .... 23,824 20,056 19,374 
Sept. ... .... 16,194 17,223 17,884 .... 083 19,950 20,460 .... 21,889 17,325 16,799 
r. case eeee 14,410 16,731 17,533 .... 15,509 18,695 19,836 .... 20,697 15,381 14,579 
Nov. ...  .... 11,008 14,053 15,068 .... 8,784 11,222 11,951 .... 23,056 18,213 17.76 
Dec. .... .... 8,480 11,215 12,189 .... 5,688 5,951 7,384 .... 25,883 23,550 22,91 
Total.. ... 160,905 170,198 175,968  .... 158,744 169,437 175,455 


' RAILROAD LOCOMOTIVES (5) 


-————SHIPMENTS.—__————_ ———UNFILLED ORDERS.§————. 
-—Domestic.—, ——Foreign—, —Domestic.—, ——Foreign—. 

1930. Steam. Electric. Steam. Electric. Total. Steam. Electric. Steam. Electric. Total. 
TOMO cccccccccecs 80 os 1 oe 81 291 44 + 4 343 
ME ccs cccscensece 52 3 1 ae 56 243 41 3 4 291 

MIBUS 22. cccccce 68 5 4 wa 77 193 36 1 4 234 
September ...... 62 3 a 65 136 33 1 4 174 
October ......... 48 2 96 31 1 4 132 
November 37 6 43 63 25 1 4 95 
December ....... 37 6 1 4 49 86 18 oe a 104 

Wetes cccccese 706 33 17 7 763 

1931. 

Jan o_ 6 16 78 12 1 91 
February ....... 10 5 15 7 11 103 
BEBTGR 2c ccccccecs 5 5 es ee 10 81 2 12 95 
BET cccccecccces 12 2 1 oe 15 69 ie 11 

DT tncuwmeneciwba 26 ee ai - 26 47 i 11 oe 58 
BEE acecceetcede 19 ise 19 3 be 3 ll ie 95 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
ration. (4) Federal Reserve Board. (5) United States De ment of Commerce. (6) 
nited States Department of Labor. (7) National Electric Light Association. (8) The 

I . (9) Bradstreet’s. (10) Cram’s Automotive Reports, Inc. (11) Dun’s Review. 
(12) United States Department of the Interior, Geological Survey. (13) The Wall Street 
Journal. (14) S. W. Straus & Co. (15) American Bureau of Metal Statistics. (16) Amer- 
ican Iron and Steel Institute. (17) Aberthaw Company. i 
tute. (19) American Railway Association. (20) United States Department of the Interior. 
(21) Silk Association of America. (22) Motor and Accessory Manufacturers’ Association. 
(23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
Zinc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureav 
, a ne. (28) Interstate Commerce Commission. (29) Rubber Manufac- 
urers Association. 


and Volume of Trading 
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For monthly data on the weighted aver- 
age of 33 industrials back to January, 1930, 
and on the adjusted index of 33 industrials 
back to January, 1929, see THE ANNALIST 
of July 3, 1931, page 10. 
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2 ELECTRIC EQUIPMENT OF GROUP LEADERS 















50 1750 43 Stocks Combined 4 Standard O01 
ea, | | 1931. yw 7 Low. Last 
a: July High. Low. Last. -. 26.1 25.6 25.9 
| | o soe 48d 498) 10.. 270 256 267 
el || 10.: 51.1 49.2 50.6 | 11-- 26.5 26.0 26.0 
40 4-440 11:. 50.1 49.2 49.5 | 13.. 260 25.5 26.0 
13.. 49.1 47.7 48.7 | 14-- 25.9 25.4 25.4 
14.. 48.8 47.7 48.2 15.. 25.4 24.3 24.8 

| 15.. 47.8 7 46.9 5 Independent Oil 
| | > A ; | 33 Industrial S July High. Low. Last. 
30H tit | iJon July High. Low. Last. i: 20.8 20.2 20.6 
MAY JUN JUL 9..141.9 139.4 141.4 -» 21. “ 
10..144.2 140.3 143.1 | 11-. 21.2 21.0 21.1 


13.. 20.5 19.6 20.4 

13.1403 ist 1504 14.. 20.0 19.5 19.6 

3 MERCHANDISE 14..139.4 137.2 138.0 | 15.. 19.6 18.2 18.5 

| ] 1 15. .137.5 133.0 135.8 | 2 Electrical Equip- 
| | 





_ 


3 Steel Stocks ment Stocks 


July High. Low. Last. July High. Low. Last. 
Bue L be . 







































7 45.5 46.6 9.. 45.1 440 44.8 
} | | 10.. 474 45.5 46.9 10.. 45.9 44.2 45.6 
4 ; +40 11.. 46.3 45.3 45.7 11.. 45.3 43.5 44.3 
| 13.. 45.6 44.2 45.2 13.. 444 428 43.6 
| 14.. 45.5 44.1 44.6 14.. 43.7 42.9 43.5 
| 15.. 44.0 42.4 43.4 15.. 43.0 40.8 42.3 
bd, 5 Motor Stocks 3 Merchandise 
30 Ltyo | | 7995S ‘oro “sta | 9. 362 Sea “Ses 
ee ; : 5 ee ‘ 35.2 35.7 
— = = 10.. 58.8 57.5 582 | 10.. 36.9 35.8 36.7 
11.. 58.4 57.1 57.4 11.. 36.6 35.8 36.0 
Boge BF Bele Be, ue Bs 
MISCELLANEOUS 15.. 55.7 525 54.8 | 15.. 35.2 34.0 34.9 
i: TT 3 Rubber Stocks 5 Miscellaneous 
| July High. Low. Last. 
July High. Low. Last. 
9. 303 296 30.0] .9-- 47-4 45.9 47.3 
} | | 10.. 31.5 29.9 31.0 | 10.. 484 465 47.6! 
| | 11.. 30.4 30.2 30.4 11.. 47.1 46.0 46.4 
- 2 450 | 13.. 29.6 28.6 29.3 13.. 46.5 449 46.2 
| | 14.. 29.0 28.8 28.8 14.. 466 45.1 46.0 
15.. 28.2 27.3 27.8 15.. 45.4 429 44.5 
| 3 Copper Stocks. 5 Railroad Stocks 
| July High. Low. Last. July High. Low. Last. 
— 440 9.. 37.7 36.3 37.3 9.. 78.8 77.3 78.0 
| 10.. 38.9 36.6 38.3 10.. 79.5 77.6 78.6 
| 11.. 37.9 36.9 37.0 OS ee eS ee 
| | 13.. 36.9 35.7 36.6 13.. 76.5 75.2 76.1 
ge 14..362 351 354) 14.. 766 75.5 76.1 
ied " l ]30 15.. 35.2 33.7 34.5 15.. 75.7 73.7 74.2 
MAY JUN JUL 9 Oil Stocks 5 Utility Stocks 
July High. Low. Last. July High. Low. Last 
For monthly data on industrial stocks 9.. 469 45.8 46.5 - 744.3 72.4 73.8 
from 1 to 1930 see THE ANNALIST of Jan. 10.. 48.5 46.1 48.0 10.. 75.4 73.1 74.6 
16, 1931, page 177. For corresponding fig- 11.. 47.7 47.0 47.1 11.. 74.1 72.6 73.0 
ures on the adjusted index of industrial | 13.. 465 45.1 46.4 72.5 70.9 72.0 
stocks from 1 to 1930 see THe ANNALIST | 14.. 45.9 449 45.0 14.. 72.3 70.6 71.3 
of Jan. 16, 1931, page 163 15.. 45.0 42.5 43.3 15: . 70.6 3 69.4 
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THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS NEW YORK TIMES RAILROADS DAILY NEW YORK TIMES INDUSTRIALS DAILY 
5 | po 500 90 : ae ] | } 
8o} } } 4 220} i | 8 
——— ane ( | | 
: fal . : ps i 4 
ail i] A < } x 
OF t alt p qe xr i a | iis 6 Fs 
” e 4c 
eee 400 e | ri He 3 (is An | 7 
at | B f af “ 
8 | fae : 3 
60} 2 ; 8 4 « 
A 2 53 
350 350 
ma) 
2 x 
¢ + | 50} t € 
a a jt 4 
ra} ° q 
= 300 = A PARA mrss ALES 
— “7 mR ns et atl INDUSTRIALS } 
A re nak ; | 
JUN MAY JUN JUL 
SATURDAY SALES MULTIPL Eo BY 2 a J s ATURDAY SALES MULTIPLIED By 2 = 
! 
250}- e250 . A 
The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week Ended: ——25 Rails———— ——25 Industrials——, 50 Stocks 
1930. ‘High. Low. Last. “High. Low. Last. High. Low. Last. 
97.51 94.2% 94.67 247.03 226.20 230.65 172.27 160.21 162.66 
200;—— 200 95.21 88.83 88.93 233.67 215.24 217.06 164.44 152.03 152.99 
91.57 85.78 91.24 234.47 209.96 233.352 163.02 147.87 162.25 
13 88.31 92.7 237.23 221.05 232.84 165.68 154.68 162.81 
92.48 86.72 87.95 237.41 222.44 227.19 164.94 154.58 157.57 
89.82 85.72 85.96 233.89 220.93 221.88 161.85 153.36 153.92 
) SRS 8S Be Me Be ee ee ee 
= rahe. erties ae 2.95 74.20 $81.82 217.95 3 ‘ 
150 Tv) aha blabla salina a aibved an aoa ih TOD MOV DEC JAN FEBMAR APR MAYJUN JUL AUG SEP OCT NOV DEC ated 81.27 77.57 78.02 213.37 200.73 202.90 147.32 139.15 140.46 
1929 1930 193) 
7H S8 a 2 Me Be me ie 
| -95 83. 214.12 217. q ¥ 
E NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS 9 TR 60s atee imeek 14Bap taras 
16 ; a —— _ | 92.33 87.42 203.97 217.08 156.16 145.69 
| | a ! 93.39 90.91 211.28 214.90 156.49 151.08 153.41 
| | 92.29 90.80 212.46 221.64 156. 151.98 156.39 
| .58 91.37 221.50 230.70 166.25 156.43 161.63 
| 94.37 92.36 229.02 245.34 170.15 160.90 169.79 
| 94.93 1.58 240.80 243.46 173.07 166.19 167.80 
91.74 86.51 232.04 238.74 169.00 159.33 163.33 
42 84.29 231.59 237.37 166.76 157.94 161.08 
a es 140 85.32 82.05 236.82 243.88 165.97 159.43 163.82 
140 85.17 81.65 228.80 230.07 165.52 155.22 155.89 
81.88 79.11 222.48 228.40 157.27 150.79 154.16 
80.55 75.63 220.11 224.65 155.82 149.33 150.73 
77.63 74.54 211.81 215.81 54.25 143.22 145.42 
75.32 71.52 205.87 .66 147.06 1 139.19 
73.29 69.68 195.83 203.18 142.16 133.15 137.27 
72.30 70.66 200.84 209.06 143.54 135.95 140.37 
72.21 65.76 195.78 197.21 141.90 130.77 131.72 
12 ———E——— 4 " —— +——i20 .83 62.41 184.14 188.40 131.20 126.94 
r 64.87 59.73 177.95 180.32 126.10 119.33 120.23 
65.19 55.33 169.17 182.13 129. 25 121.78 
67.24 60.56 179.32 189.85 129.61 119.94 128.39 
67.34 62.52 180.84 194.29 130.91 121.68 130.37 
73.81 67.07 196.91 214.61 144.78 131.99 144.13 
| ~ ooo fae 69.67 202.93 211.91 143.41 136.30 141.95 
” x . 71.70 67.22 196.78 198.94 141.56 132.00 133.61 
SE ee aE ee ae aS = Saee 3 ———E DAILY HIGH, LOW AND LAST 
e 3 ——25 Rails—_—_, ——25 Industrials——, ——_—§50 Stocks——. 
Ps Pat High. Low Last. High. Low. Last. High. Low. Last. 
Sy Becccccccsss GM 67.55 68.06 202.04 197.79 201.46 135.34 132.67 134.76 ~~ 
| | GE BBs cewcacss 68.68 67.85 68.45 204.79 199.48 203.22 136.73 133.66 135.85 
| a@iy 1...... oes, ne 68.11 68.29 201.72 198.18 198.94 135.04 133.14 133.61 
; a’ Seerereerre, 2 66.52 66.84 199.08 194.24 197.78 133.20 130.38 132.31 
.- =. Serre 67.10 66.38 66.78 198.11 194.31 196.34 132.60 130.34 131.56 
so}p—_——_+——_+— . 2 = | +80 ae eee 66.07 64.20 64.61 194.86 187.98 192.52 130.46 126.09 128.56 
r ] For monthly high, low and last from January, 1911, to March, 1931, see THE ANNALIST 
of April 10, 1931, page 684. For monthly high, low and last from January, 1930, to June, 
| ‘ i931, see THE ANNALIsST of July 3, 1931, page 9. For stocks included in these averages see 
THE ANNALIstT of Sept. 5, 1930, page 417. For annual range back to 1911, see THE ANNALIST 
| of June 5, 1931, page 1022. 
} 
ie = Shares Sold, New York Stock Exchange 
60 =—* | «. x @ WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: -—RAILROADS.-— --IND. AND MISC... ;-———TOTAL. 
1930 Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
BM, Bivcsccccscteseses 705,210 130,594 18,277,830 3,384,783 18,983,040 3,515,378 
Perr rrr Tre 435,581 80,663 12,066,489 2,234,535 12,502,070 2,315,198 
Bs, Dibcccccsesseveoss 324,791 73,816 7,849,949 1,784,079 8,174,740 1,857,895 
— s Se ebcvedeseeuee ous oH By Greg pity ry 1 
Lt Lt 1 it J A. ee PPR rrr ee 29 , 13,434,130 ?,487, 4 y A # 
Om FEB MAR APR MAY JUN a nse as ctw ae en wean OF JL WG SEP OCT ROY DECIAN FEB.MAR APR MAY JUM JUL AUG SEP OCT Nov DEC “ ero 1,109,533 205,469 18,081,132 3,348,358 19,190,665 3,553,827 
1929 1930 1931 Ps. Deb cstecvessvceses 428,205 97,319 8,997,025 2,044,778 9,425,230 2,142,098 
| 1931 
f FOR, Becscccccccescess 703,568 159,902 11,030,837 2,507,008 11,734,405 2,666,910 
SOLD BY WEEKS Jan. 10....+.---.+.0++. 673,700 124,759 10,739,603 1,988,815 11,413,303 2,113,575 
BAM. Lhe wscneecesncnces 31,43 ,893 ,955,481 1,473,23 , 386, 1,553,131 
AVERAGE DAILY SHARES L B : a aceasta 432°760 80,141 9/274'545 —1'717,508 9,707,305 «1,797,649 
12—[J anes r T a i PG, Mie eabeeeseenneded 359,052 66,491 9,097,730 1,684,765 9,456,782 1,751,256 
Feb PRE rrr 287,266 53,197 7,903,063 1,463,530 8,190,329 1,516,728 
i Mibeentsdenesnansds 111,497 16,940,446 3,850,101 17,431,035 3,961,599 
Se errr rrr 419,845 77,749 18,334,636 3,395,303 18,754,481 3,473,051 
Mts 40064066b0- 408,580 92,859 19,360,895 4,400,203 19,769,475 4,493,062 
ob | | , t t t 410 vs cinc eeu aacaiss 461,070 85,383 16,979,973 4,144,439 17,441,043 3,229,823 
Se Ree roe 347,167 64,290 14,029,575 2,598,069 14,376,742 2,662,360 
SS Boers 386.900 71,648 14,190,856 2,627,936 14,577,756 2,699,584 
gis aig cial ara i 51,598 13,224,107 2,448,909 13,502,737 2,500, 
BOE, Bocvccccccscccvese 269,869 61,334 10,967,161 2,492,537 11,237,030 2,553,870 
PS | | | | | it 4 4 4 —__ig BR, The cccciceccocecss 368,420 68,226 9.495, 190 1.758,368 -863,61 1,826,594 
Apr. 18 keen ebendensae ea 340,017 62,966 11,448,775 2,120,143 11,788,792 2,183,109 
». 58 eerener 558,920 103,504 13,471,380 2,494,700 14,030,300 2,598,204 
w pA BE Bb sic csertoenese 532,497 98,611 16,610,328 3,075,987 17,142,825 3,174,587 
2 re) PE Dicker tsskaesades 278,370 51,550 9,651,308 1,787,279 9,929,678 1,838,829 
° _— a errr rrr 460,970 85,365 9,104,113 1,685,947 9,565,083 1,771,312 
a 6 = ME Ws 08 esc0sevser es 655,770 121,439 11,439,455 2,118,418 12,095,225 2,239,856 
a > [= Peer ee 449,620 89,924 10,489,733 2,097, 10,989,353 2,187,871 
2 June Go. eee scene, 886,970 164,254 15,715,205 2,910,223 16,602,175 3,074,477 
PE Pir a0.6.0:6-0 e'6.0n 0s'eee 655,050 121,306 8,649,005 1,601, 9, 1,722,973 
4 SW + 4:bé<d-imodoease 358,430 66,376 6,751,401 1,250,259 7,109,831 1,316,635 
4h SE Da coveseenvanes 942,430 174,524 20,677,506 3,829,167 21,619,936 4,003,692 
eS a Serre os 314,950 62,990 8,861,110 1,772,220 176, 1,835,210 
SS ee ne 315,900 58,500 9,497,091 1,758,721 9,812,991 1,817,221 
| i, DAILY TOTALS 
ar —_——— DAILY. ——_, -—YEAR TO DATE.—, 
Railroads. Ind. & Misc. Total. 1931. 1930. 
Be Beasiieccueses -. 62,320 1,461,310 1,513,630 344,925,507 504,712,470 
ie eer -. 49,400 1,236,230 1,285,630 346,211,137 506,238,040 
\ an we Seer os ay ee Ve ae a a eee ee ee July 1l............ ++» 12,380 580,460 : 346,803,977 507,144,230 
oO an FEB MAR APRMAYJUN JUL AUG SEPOCT NOV DEC JAN FEBMAR APR MAY JUN JUL AUG SEP OCT NOVDEC JAN FEBMARAPRMAYJUN JUL AUG SEPOCT NOV DEC July 13............ vee 42,720 1,240,200 1,282,920 248,086,897 509,881,193 
1929 1930 193) July 14........... ++. _29,830 1,075,940 1,105,770 349,192,667 512,973,610 
July 15 ET 2,493,190 2,604,030 351,796,697 515,558,750 
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Survey Needed to Determine Present Compo- 
sition of the Family Budget 


Continued from Page 92 


dexes of group costs and of the total 
composite cost of living for correcting 
money incomes. That is the investiga- 
tion of the market characteristics of in- 
dividual commodities and their inter-re- 
lations to one another. This second use 
is a more immediate and specific one, 
and interests many manufacturers, retail 
merchandisers, advertising agencies and 
others who are nowadays engaged in 
market research. An example or two 
will suffice to illustrate such use. 

The sort of information made avail- 
able in the 1918-1919 study for a con- 
siderable number of individual commodi- 
ties and services may be illustrated by 
Table I, covering life insurance pre- 
iums paid on the lives of all members of 
the family combined. 

Not only has the volume of wage in- 
come tended to rise pretty generally, but 
also it is probable that the relation of 
premium to income has likewise changed. 
There must have been important correl- 
ative changes withih income brackets all 
along the line to have raised the amount 
of life insurance in force from a face 
value of $30,000,000,000 (where it stood 
at the close of the war) to $108,500,000,- 
000 at the end of 1930. Consequently, 
the average expenditure per family is 
probably greater than $39, and the aver- 
age expenditure per person greater than 
$8; while the proportion of premium to 
average income (the latter being $1,513 


per family, according to the earlier 


study) is greater than the 2.6 per cent 
recorded in 1918-1919. This must be true, 
even though a considerable part of the 
premium on life insurance coverage has 
been provided by families in income 
brackets above those covered by the 
wage-earner survey. 


The Era of the Automobile 


Other and perhaps even more signifi- 
cant changes have taken place in such 
items as automobiles, which twelve years 
ago were held by only 15 per cent of the 
families sampled. These 15 per cent 
paid out on the average slightly over 
$100 per family; but since the propor- 
tion of families was so small, the aver- 
age outlay for all families was only $16, 
and the average per person only $3.35. 
Even in the highest income bracket cov- 
ered (that extending from $2,500 to 
about $3,000) fewer than one-third of 
the families had a car at that time. 

Slight reflection is sufficient to indi- 
cate that these figures are quite inade- 
quate to represent consumers’ buying 
habits in recent years. Between three 
and four times as many passenger car 
are registered now; and, though the dol- 
lar outlay would not be increased in that 
proportion (because of persistent de- 
clines in price of cars, tires, gasoline, 
&c.), it would nevertheless be far larger 
than at the earlier date, and involve 
many more families. As the automobile 
gained in favor, many families which did 
not enjoy a sufficient increase of income 
found ways of economizing on other 
items in the family budget (foods, for 
example) as means for easing the pay- 
ments for purchase and maintenance of 
a car. 


Other Consumers’ Goods and Services 


What of other instalment goods? The 
radio is one such article that was cov- 
ered by the 1930 census. Such returns 
as are thus far available show that three 
of every ten families in the area covered 
(comprising about one-third of the coun- 





try’s population) have a radio receiving 
set. But our knowledge of the distribu- 
tion of even this commodity ends at 
about that point. Moreover, the data 
which we have regarding it are not sup- 
ported by any correlative data on amount 
of outlay for this or other articles, or 
on family income. 

Many interesting questions suggest 
themselves concerning probable increases 
or decreases in the use of numerous 
other consumers’ goods and _ services 
since the basic survey was made. Travel, 
for example, cost the average family 
only $2 per year; and amusements of all 
sorts, combined with vacations, &c., 
accounted for an average of only $19 per 


ously be of great interest and valve in 
guiding the formulation of marketing 
programs, and therefore of the produc- 
tion programs involved in gearing the 
economic machine to turn them out in 
those volumes, varieties, and _price- 
ranges that will correspond with changed 
standards in consumption. The figures 
available now furnish at best only a very 
rough guide—for many products, much 
too rough a guide to be helpful in a 
practical way—as to the consumer’s 
needs. Piecemeal nibblings at the prob- 
lem will not do. What is needed is in- 
timate, comprehensive, and (above all) 
“correlated” information on income and 
all types of outlays in various income 
brackets. Judging by the uses suggested 
in the contents of the earlier study, it 
would be highly profitable to cover more 
than the 12,000 families previously sur- 

















Table II, Cost of Living in the United States 
Housefur- 
Fuel nishing Miscel- All 

Food. Clothing. Rent. and Light: Goods. laneous. Items. 
Average, 1913........ 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
December, 1918.......... 187.0 205.3 109.2 147.9 213.6 165.8 174.4 
SE EE rénneanees saces .0 214.5 114.2 145.6 225.1 173.2 177.3 
December, 1918.......... 197.0 268.7 125.3 156.8 263.5 190.2 199.3 
_ “ eapRSREHt 219.0 287.5 134.9 171.9 292.7 201.4 216.5 
December, 1920.......... 178.0 258.5 151.1 194.9 285.4 208.2 200.4 
cr nckn ad oe ene 14.7 222.6 159.0 181.6 247.7 208.8 180.4 
September, 1921......... 153.1 192.1 160.0 180.9 224.7 207.8 177.3 
December, 1931.......... 149.9 184.4 161.4 181.1 218.0 206.8 174.3 
= are 138.7 175.5 160.9 175.8 206.2 203.3 166.9 
cS i RRR: 140.7 172.3 160.9 174.2 202.9 201.5 166.4 
September, 1922......... 139.7 171.3 161.1 183.6 202.9 201.1 166.3 
December, 1922.......... 146.6 171.5 161.9 186.4 208.2 200.5 169. 
IN 6.6.00 2000006 141.9 174.4 162.4 186.2 217.6 200.3 168.8 
c[_ > Ege 144.3 174.9 163.4 180.6 222.2 200.3 169.7 
September, 1923......... 149.3 176.5 164.4 181.3 222.4 201.1 172.1 
December, 1923........ 150.3 176.3 166.5 184.0 222.4 201.7 173.2 
Ma SN 63.0600906000% 143.7 175.8 167.0 182.2 221.3 201.1 170.4 
_ =p 142.4 174.2 168.0 177.3 216.0 201.1 169.1 
September, 1924......... 146.8 172.3 168.0 179.1 214.9 201.1 170.6 
December, 1924.......... 151.5 171.3 168.2 180.5 216.0 201.7 172.5 
June, =e 155.0 170.6 167.4 176.5 214.3 202.7 173.5 
December, 1925.......... 165.5 169.4 167.1 186.9 214.3 203.5 177.9 
PN ic tcncsecanccee 159.7 168.2 165.4 180.7 210.4 203.3 174.8 
Se: BE poacceses 161.8 166.7 164.2 188.3 207.7 203.9 175.6 
I ncn ancscesees 158.5 164.9 162.1 180.8 205.2 204.5 173.4 
December, 1927.......... 155.9 162.9 160.2 183.2 204.6 205.1 172.0 
June, iene apap sist 152.6 162.6 157.6 177.2 201.1 205.5 170.0 
December, 1928.......... 155.8 161.9 155.9 181.3 199.7 207 1 171.3 
SE PR ccaceeiscecnkee 154.8 161.3 153.7 175.2 198.5 207.3 170.2 
December, 1929.......... 158.0 160.5 151.9 178.7 197.7 207.9 171.4 
CS eae 147.9 158.9 149.6 172.8 195.7 208.5 166.6 
ember, 1930.......... 137.2 153.0 146.5 175.0 188.3 208.1 160.7 
+ inc 0ecepestsees 118.3 146.0 142.0 165.4 177.0 206.6 150.3 

Source: United States Bureau of Labor Statistics. 














year per family. Outlays per family aver- 
aged $1 for books, and $1.70 for mag- 
azines, while church contributions aver- 
aged $10 per family, as compared with 
$60 for doctor, dentist, druggist, &c. How 
reliable a guide to recent additions these 
early figures provide cannot be deter- 
mined in any comprehensive way; no 
fresh evidence is available except as a 
result of special studies limited to only 
one small local sample or else to one 
compartment of family expenditures. 

Various items of clothing afford other 
illustrations of the practical merchandis- 
ing interest which data of this type could 
fulfill far better if more up-to-date fig- 
ures were available on post-war trends 
in consumption. In the marketing of 
footwear, for instance, may it be safely 
assumed that the average family still 
appropriates, for daughters 15 years of 
age or over, only $3.34 on silk stockings 
and $4.88 on low shoes—but as much as 
$15 on high shoes? 

How much truth is there, nowadays, in 
the earlier figures showing that a woolen 
suit on the average was purchased only 
about every two years, at an outlay of 
$15 per year, for the head of the family; 
and one men’s overcoat only every five 
years, for an outlay of $4 per year? 

Does the average wage earner’s family 
still buy for the wife only 1.2 hats per 
year, and a wool suit only once in, five 
years at an expenditure of $5 per year? 

Does only one family in twenty-five 
purchase a silk shirt for the husband in 
a year? And does only one family in 
thirty-five buy a fur scarf for the wife 
in a year? 

The answers to these questions, and 
to many others like them, would obvi- 


veyed, and to extend the coverage to in- 
clude more middle-class incomes—at least 
up to $5,000, and if possible up to 
$10,000, instead of stopping at about 
$3,000 as was done before. Some such 
comprehensive re-survey has been ac- 
tively advocated by various organizations 
and individuals—members of the Market 
Research Council in New York, of the 
Family Budget Committee of the Na- 
tional Market Research Conference, and 
of the Social Science Research Council, 
among other groups. 

The ideal way to provide this basic 
market information would be to have the 
Federal Government repeat, in suitable 
expanded form, the field survey of the 
Bureau of Labor Statistics; this would 
be especially valuable if (in addition to 
the urban wage earner group) farmers, 
school teachers, possibly business men 
and other economic classes could be cov- 
ered under the auspices of the Depart- 
ment of Agriculture, the Department of 
the Interior and the Department of Com- 
merce, working jointly with the Bureau 
of Labor Statistics. Although the wage- 
earner market is perhaps the most sig- 
nificant of all, for general purposes, 
other consumer groups are important, 
and can perhaps be most effectively cov- 
ered by such inter-department collabora- 
tion. 

Various of the government experts 
concerned have for years been fully cog- 
nizant of the serious need for a re-survey, 
but have never received sufficient Con- 
gressional and Executive encouragement. 
The guidance which such an undertaking 
would yield to manufacturers and mer- 
chandisers, as well as to sociologists, 
statisticians and economists, would many 


times outweigh the cost; and if the gov- 
ernment cannot be prevailed upon to un- 
dertake it soon, private organizations 
will be forced into it themselves, under 
conditions which might make for greater 
cost and perhaps less dependable results 
as well. 

It is desirable that the survey be 
actually carried out at about the time 
when business conditions have revived 
sufficiently to resume a normal rate of 
activity in the nation’s industrial and 
other employments—when consumption 
will have recovered from its present low 
levels sufficiently to give a fair indica- 
tion of normal or average needs—rather 
than either the distress standards pre- 
vailing in depression or the inflated 
standards of a boom. To regain that 
normal will take time, but the occasion 
for beginning to plan such a research 
into new standards of consumption is 
now! 

TABLE III. 

AGGREGATE MONEY INCOME OF 


FACTORY WORKERS. 
(As measured by payroll disbursements of 
manufacturers.) 
Indexes Adjusted to the Biennial Censuses 
of Manufactures. 
Base: 1923-1925 average = 100 per cent. 
1919. 1920. 1921. 1922. 1923. 


January ....... 97.2 117.3 84.0 69.7 94.1 
February ...... 91.0 115.9 82.3 72.7 97.8 
EE 6.66-046ens 91.6 1242 824 74.8 102.8 
ED $6.606s-0pen 90.9 121.6 79.6 73.8 103.9 
Pay ieee vanseee 91.4 123.3 78.0 77.2 107.3 
DE bip-cencxcen 93.0 125.2 76.1 80.4 107.5 
RES 95.8 120.3 72.2 77.6 103.2 
Au nm adh cul 100.9 123.0 74.4 82.4 104.2 
September ..... 105.9 121.1 73.9 86.5 104.8 
C—O eee 100.8 117.2 73.1 89.4 107.2 
November ..... 105.4 108.4 72:0 93.1 104.9 
December ..... 113.4 99.6 73.6 95.6 103.1 
Average .... 98.1 118.1 76.8 81.1 103.4 
1924. 1925. 1926. 1927. 1928. 

January ....... 98.4 95.4 101.2 98. 95.7 
February ...... 103.6 100.9 105.6 104.8 101.1 
per 103.8 103.0 107.4 106.3 102.5 
eee 101.4 100.4 105.3 105.0 100.3 
eee 96.8 100.7 103.8 104.3 100.8 
BE wéictecesen 91.7 98.7 103.8 102.5 100.9 
CE ie 6 es. ok cee 85.1 97.1 99.3 98.6 98.3 
eS vices ae 88.9 99.5 103.6 102.2 102.5 
September ..... 92.3 99.4 105.0 101.9 104.2 
October ....... 95.2 105.2 108.3 102.5 107.5 
November ..... 93.5 105.1 104.6 98.5 103.6 
December ..... 97.6 105.5 103.8 99.4 104.2 
Average .... 95.7 100.9 104.3 102.1 101.8 
1930. 1931 

94.4 68.4 

73.2 

74.9 

73.6 

72.1 





November . 


%| SIBRERS ESSER 
al AH ROONaNO 


ember 
Ee 107 7 
Source: Federal Reserve Board. 


TABLE Iv. 
AGGREGATE “REAL” INCOME OR 
“COMMODITY” PURCHASING POWER 
OF FACTORY WORKERS 
Base: 1923-1925 average — 100 per cent. 
1919. 1920. 1921. 1922. 1923. 
6 i 73.5 70.0 





January ....... 95 98.0 : 95.8 
February ...... 93.4 96.7 74.8 73.5 99.5 
92.9 102.5 76.5 77.0 104.6 
SE Sbenncened 89.7 98.0 74.5 75.9 105.5 
apes: 88.7 97.8 74.2 79.7 108.4 
I aoa. asl blac 90.1 99.3 73.5 83.0 108.8 
SRR ie: 90.2 94.5 69.3 79.8 103.5 
A Mm éeeseens 93.1 98.8 71.2 85.3 104.8 
September ..... 98.3 96.6 71.5 89.4 104.6 
 ksaeaweia 91.0 95.1 71.1 91.4 106.4 
November ..... 92.4 88.9 70.5 94.5 104.2 
December ..... 97.7 85.3 72.5 96.8 102.3 
Average .... 92.8 96.0 72.8 83.0 104.0 
P 1924. 1925. 1926. 1927. 1928. 
anuary ....... 98.0 94.5 98.1 97.1 96.0 
February ...... 103.7 100.9 102.6 103.9 102.1 
RR 104.6 102.9 105.3 106.1 103.8 
/  gAeepeerns 102.9 100.5 102.8 104.7 101.6 
eee 98.4 100.7 102.0 103.6 101.3 
ESET 93.2 97.7 102.0 101.5 102.0 
BEE xscsaricvne 86.5 95.5 98. 99. 98.4 
A A mslbehide ithe 90.2 97.6 102.9 102.9 102.8 
September ..... 92.9 97.9 103.6 102.4 103.3 
October ....... 95.4 102.9 106.6 102.8 107.3 
November. .... 93.8 101.9 102.4 98.0 103.4 
December ..... 97.2 101.8 101.5 99.3 104.4 
Average .... 96.4 99.6 102.3 101.8 102.2 
P 1929. 1930. 1931. 
nn MELO ETT 101.1 95.2 *74.0 
SE tcccctessasccasias 108.9 99.0 *81.2 
March 111.6 100.3 *83.5 
112.5 99.0 *82.9 
112.2 96.7 *81.9 
110.6 93.5 *78.0 
Fr ae 86.0 rr 
MIR Sic cinccecs a cacac 111.1 $84 ies 
MEE 60.00000600+60ecee0800 110.2 84.4 eine 
RSE pie 102.3 79.4 . 
See hentabiene 99.3 788 *.: 
CY atc caledededes 107.9 90.4 is 


*Subject to revision. 
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What Price Business 





Doing Business at No Profit Is Destructive of Healthy and Stable Conditions 
By J. P. JORDAN 


Member of Firm of Stevenson, Jordan and Harrison, Management Engineers, New York 


UST a few days ago a 

large business concern 
J had the thrill —or 
shock, if the truth 
were told—of having 
a detailed picture of 
how their sales looked 
r with the cost of each 
sale set against the 
received. The array of 





Lelling price 
items where the price received was less, 


even, than the manufacturing cost was 
impressive. Let us consider this case as 


a typical example of hundreds and prob- 
ably thousands of other concerns. 

We Americans have prided ourselves 
on being industrial and commercial lead- 
ers, and well we might. We expanded 
our facilities. We accumulated wealth. 
We became the principal creditor of the 
world. ; 

Then something happened. Business 
slipped away. Volume decreased. Pro- 
duction slowed up. Worst of all, prices 
shrunk to a point. where even the busi- 
ness which has been done lately has re- 
turned no profits on even a “normal’ 
cost. 

The shrinkage of prices came about 
through a number of causes, but proba- 
bly the principal cause was through the 
action of a comparatively limited num- 
ber of concerns in each industry—a hand- 
ful of misguided concerns whose actions 
have. been so completely out of tune with 
good judgment and with the obvious best 
interests of the industry of which they 
are a part, that the good, hard, conscien- 
tious and otherwise effective work of the 
majority has been nullified and made in- 
effective. 

What is really at the bottom of our 
present price levels—levels that barely 
turn over a new dollar for an old one, 
and often only ninety cents for an old 
dollar? 

1st—Ignorance of how to do business. 


2nd—Lack of trustworthy knowledge 
of costs and operating data. 


3rd—Honestly mistaken ideas as to’ 


taking business to keep going. 
4th—Selfish attempts to keep up in- 
dividual pliant volume irrespec- 
tive of results to any given in- 
dustry as a whole. 
5th—Failure to recognize general eco- 
nomic conditions. 


6th—Lack of coordinated thought and 
action between the members of 
a given industry. 


Taking these up in order: 


Ignorance 


Ignorance of how to do business is far 
more prevalent in American business 
than we realize. Boom times started 
many business concerns along the road 
which eventually led to failure, largely 
4n account of the fact that in good times 
almost any one could make money; but 
when bad times came along the utter lack 
of business knowledge soon made itself 
evident. 

Ignorance in business not only affects 
the concern wherein it exists, but, worse 
by far, it disrupts the industry or line of 
business in which it is present. No 
lengthy discussion of the effect of igno- 
rance is necessary. The big point is that 
there exists far more real, unalloyed ig- 
norance than is generally realized; and 
this ignorance is one of the elements, if 


not the greatest in unbalanced price con- 
ditions. 


Lack of Operating Data 


The faulty conclusions of many, well- 
meaning executives as to the getting of 
business at reduced prices often comes 
from faulty data as to costs, market con- 
ditions, plant possibilities and all such. 

There is no excuse for any business 
concern to be without adequate and trust- 
worthy knowledge these days. The high 
development of cost data, operating data 
and all other data in each individual con- 
cern is purely a matter of the judgment 
of the executives of each concern. Home- 
made and entirely inadequate methods of 
obtaining control data are too common. 
The cost of the guidance of qualified con- 
sultants on such methods is now a com- 
modity of value rather than a speculative 
expense, and executives who do not bring 
their control figures to the latest and 
most usable plane of excellence are re- 
miss in carrying out their duties. 

It should be obvious that any concern 
equipped with inadequate methods of 
knowing the real facts as to the opera- 
tion of their business, where trust- 
worthy information is lacking and where 
“hunches” and “experience” control, is 
in no position to judge prices or any 
other factor of business procedure. And 
this lack of knowledge invariably results 
in the prices of the products of any such 
concern being beaten down by their cus- 
tomers. And when this happens to an 
unreasonable degree, the industry as a 
whole, of which this company is a part, 
suffers. 


Honestly Mistaken Ideas 


There are many executives who are 
perfectly sincere in their ideas that in a 
decline of business activity they must 
take business at reduced prices to keep 
their plants going. They forget that 
when business declines with them that it 
also usually declines with others in the 
same line of work. Therefore, when any 
others have the same “hunch” that more 
“attractive” prices will keep up their vol- 
ume, everybody is selling at lower and 
lower prices, the total volume keeps on 
declining, profits dwindle or cease, and 
finally, sales are made at below cost. 
Then come short hours of work, and 
eventually we come to reduced salaries 
and talk of reduced wage levels. 

And how did this all come about? Be- 
cause too many executives, out of step 
with the interests of their industry as a 
whole, earnestly trying to keep their 
company transactions on a level keel, 
mistake conditions, play lone hands, un- 
balance the flow of business, and so re- 
duce price levels that every one in the 
industry suffers, 


Selfish Interests 


From an entirely different standpoint 
we have executives who do the same 
thing as referred to under the preceding 
heading of “Honestly Mistaken Ideas,” 
but who are motivated by purely selfish 
reasons, not caring the least bit for the 
general status of the industry of which 
they are a part. This instinct is found 
to be most evident in medium and large 
companies that think they are in a posi- 
tion to manufacture at lower costs, and 


that they may, therefore, take the busi- 
ness away from smaller competitors. 

But right on this point such selfish 
actions often lead to disastrous results. 
The smaller companies are often more 
elastic. If driven to fights on prices the 
smaller companies are often—yes, and 
perhaps usually—in a position to curtail 
costs better than large companies. There- 
fore, the results are often more disas- 
trous to the large companies than to the 
small ones when depressed selling prices 
force strenuous action. 

The worst of such selfish actions is 
that price structures are torn down, 
every one suffers, and the industry as a 
whole becomes unstable and unattractive 
to investors as well as to the skilled labor 
concerned in such industry. 


Economic Conditions 


A sorry adjunct to industry is the ex- 
ecutive who fails to recognize economic 
trends and economic conditions. The 
prime error committed, whether selfish- 
ly, sincerely, or through downright igno- 
rance, is that of failing to cooperate in 
the activities of the industry of which 
each individual company is a part, that 
there may be definite knowledge as to the 
trends of the industry, with a recogni- 


.tion of the necessity to act in accordance 


with such trends. 

If orders received by 95 per cent of 
the companies in any industry decline 
steadily, it should seem apparent to every 
one that economic forces are at work. 
It would also seem that thoughtful and 
sincere-minded executives would see the 
economic handwriting on the wall and 
whole-heartedly subscribe to cooperative 
acceptance of their economic fate, being 
content with keeping up their share and 
absolutely avoiding ruinous price-cutting 
and super-high-pressure selling methods 
in attempts to keep up the volume of in- 
dividual plants in the face of an obvious 
over-all and general slump in total avail- 
able business. 

Failure to recognize the true economic 
conditions with resultant grasping for 
business, whether sincerely or selfishly 
carried out, is one of the most powerful 
factors in profitless selling prices. 


Coordinated Action 


Without in the slightest degree sug- 
gesting or advocating price agreements 
of any kind, it should be most obvious to 
capable executives that every individual 
company in each industry should eooper- 
ate to the utmost degree with all other 
companies in not only arriving at a real 
knowledge of how the industry is actual- 
ly operating, but also in coordinating the 
policies and actual actions of each com- 
pany to what is clearly shown as the 
trend of business in the industry as a 
whole. 

This involves a number of things which 
come hard to many executives. Among 
these are first, the reporting of facts and 
figures from each company; second, the 
study of the assembled data for the in- 
dustry; third, the attendance at meetings 
to discuss the destiny of the industry, 
and fourth, and probably the most im- 
portant, the regulating of each business 
to the condition of the industry as a 
whole. 

Too many executives will cooperate on 


the first three points in the previous par- 
agraph and then try to out-smart their 
associates in every possible manner, rath- 
er than coordinate their own company 
activities to the activities of the industry 
as a whole. Those who try the out-smart- 
ing process usually, if not invariably, 
find themselves in trouble with their own 
stockholders, and always do they finally 
become ostracized from their own group, 

Better by far should each company in 
an industry regulate and coordinate its 
operations to the conditions of the indus- 
try as a whole, which conditions are 
clearly shown when adequate statistics 
are furnished by member companies. If 
operations must be curtailed, how much 
better to curtail volume at good prices 
rather than to start a price war and 
then finally be obliged to curtail volume 
at profitless prices. 


Erroneous Price Considerations 
The difference between an order taker 


and a salesman is the difference between 
a robot who takes orders mechanically at 
any old price and a live man who sells 
his goods and service and books. his or- 
ders at adequate prices. And as we may 
visualize many concerns headed by men 
who become stampeded by economic con- 
ditions into erroneous notions that re- 
duced prices will stimulate trade, we may 
also visualize quite clearly why price 
levels have become demoralized, why 
needless sacrifices of income have caused 
retrenchments which have drawn life 
blood, and why we have before us not a 
campaign to raise prices to a level for 
easy profit-making, but rather to raise 
prices to a level where well-managed 
companies can hope to make no more 
than reasonable and normal profits. 

But this matter of erroneous price con- 
sideration is one that demands attention 
in the future, particularly when we re- 
sume fairly good business conditions. 
Shall we then contentedly remain satis- 
fied, fooling ourselves again with 
thoughts that we never will have another 
serious business slump, or shall we stren- 
uously labor to organize our affairs in 
such a manner that price debacles may 
be guarded against—not through agree- 
ments of any kind, but through a greater 
and more comprehensive knowledge on 
the part of each company in every indus- 
try, coupled with an honest and sincere 
cooperation between all such companies, 
whereby each industry may preserve its 
equilibrium in a manner to effectively 
guard against many exceedingly detri- 
mental conditions which prevail at this 
time. 

The firm of which the writer is a 
member has, for many years, been con- 
cerned in the organization and con- 


duct of activities designed to give 
specific industries the knowledge they 
require to intelligently and effectively 
operate. The interpretation of the con- 
ditions of the industry as a whole by our 
experienced consultants places each in- 
dividual company in a position to know 
where it stands and how it should act. 
Then, if intelligent action is taken, better 
business results invariably follow. We 
would be glad to describe this service in 
detail to any one who may be interested. 





This is the sixty-fifth of a series of articles on 
Organization Problems. Reprints of this and pre- 
ceding articles, together with any other informa- 
tion, will be sent to any one, without charge, on 
request to J. P. Jordan, 19 West 44th Street, New 
York. 
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Second Quarter European Developments From an 








REAT BRITAIN 
plugged grimly along 
through the quarter, 
with “head bloody but 
unbowed.” The de- 
pression was probably 
as great as in Ger- 
many, perhaps great- 
er, but no whining, no 

ululation; fortunately for Britain, her 

Fascists and Communists are negligible 

factors. 

Production is down, down. Taking the 
1924 average as 100, the index of indus- 
trial production in the United Kingdom 
for the first quarter of this year was 
95.4, as against 99 for the last quarter 
of 1930, and 111 for the first quarter 
of 1930. As compared with the first 
quarter of 1930, coal output declined 15 
per cent, that of engineering and ship- 
building 17 per cent, and that of tex- 
tiles 21 per cent. Except for iron and 
steel, precise figures are not available, 
but certainly there was very serious fur- 
ther decline all along the line in the sec- 
ond quarter. May steel output was 
435,100 tons, as against 691,900 for May, 
1930. May iron output was 346,500 tons, 
as against 614,500 for May, 1930. The 
four great railway companies report the 
aggregate of their earnings in the first 
quarter as 11 per cent below that in the 
first quarter of 1930. How it goes with 
shipping is sufficiently seen in the des- 
perate plight of the Royal Mail Steam 





- Packet Company. 


The latest figure of unemployment I 
have seen is that of June 30—namely, 
2,620,930; near the peak. 

The foreign trade through April and 
May just about held up to the level of 
the previous quarter; but a very low 
level indeed. There was a slight falling 
off in April, a slight brisking up in May 
(May figures the latest available). April 
imports were down 16% per cent, exports 
down 305% per cent, in value, in compari- 
son with April, 1930. The percentage 
decline in export far outran the price 
fall (which was 16 per cent); that of 
import corresponded nearly to the price 
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American Point of View 


By HENRY W. BUNN 


fall. lron and steel export fell off 29% 
per cent in quantity, in the comparison 
with April, 1930, while quantity import 
of the same rose 17% per cent. 

The quarter was featured by the 
presentation of the new budget on April 
27. It was a rather peculiar budget. 
The late lamented fiscal year ended with 
a deficit of about $116,000,000; happily 
much smaller than had been feared, but 
(with continuance of allocation to the 
sinking fund of the public debt) revenue 
under the existing schedules had been 
found inadequate by a sizable sum to 
meet expenditure, presumed fairly 
slashed to the bone. On the basis of ex- 
isting schedules Mr. Snowden estimated 
a deficit for the new fiscal year of 
$186,830,000. How should this be ex- 
tinguished? By new taxation or increase 
of the rates of old categories? No, de- 
cided Mr. Snowden, except as to increase 
of the gasoline tax, calculated to yield 
an additional $37,500,000. The rest 
should be accomplished by sheer manipu- 
lation; the technique whereof Mr. Snow- 
den unblushingly exhibited. He admitted 
that the expedients resorted to might 
prejudice the ensuing budget, but the 
“economic blizzard” compelled such re- 
sort. Bravely he said: “Unless there is 
a revival of trade, and unless we can 
within this year effect considerable econ- 
omies in expenditure on non-essential ser- 
vices, we shall have a serious situation to 
face in the next budget.” Applying his 
“temporary expedients,” he was able to 
estimate a nominal surplus for the new 
budget year of $670,000. But vague re- 
ports indicate that already this estimate 
has been heavily and gloomily falsified. 

No doubt Mr. Snowden would fain pro- 
cure substantial relief for the budget 
through legislation to give effect to the 
recommendations presented in the in- 
terim report of the committee appointed 
by the government to study the unem- 
ployment insurance problem; recommen- 
dations calling for important reductions 
in benefits and important increases in 
the contribution ratios of employers and 
workers. But the indication is that such 
legislation will not be passed. 

The Labor Government lives on despite 
the very dissidence of dissent that has 
developed in the Simon wing of the Lib- 
eral party. Despite the many sins and 
defects of Labor, the total is not yet such 
a stench in Liberal nostrils (even Simon- 
ite olfactories) as protection. So Labor 
slides and slithers on, escaping crisis 
after crisis by a hair. I may merely al- 
lude in passing to the fantastry involved 
in the career of the land-tax item of the 
budget bill. Bye-elections have very 
strikingly favored the Conservatives 
(the Liberal showing has been simply 
“awful’”), but it would be unwise to 
take for granted that Labor would go 
down in general elections tomorrow. The 
overwhelming rejection by the House of 
Lords of the main features of the gov- 
ernment’s agricultural land utilization 
bill (it was accepted by the Commons 
with only slight change) is of what sig- 
nificance you please. Their lordships may 
or may not be riding for a fall; they may 
or may not be justified in characterizing 
the bill as “unadulterated socialism.” 

In respect of foreign relations, per- 
haps the most important development 
was the very strong stand taken by the 
government in championship of Briand’s 
European Commission as the most prom- 


ising instrument for general ameliora- 
tion; a new, significant orientation. 

In the imperial field the most signifi- 
cant development was the _ indefinite 
postponement of the Imperial Conference, 
which had been scheduled to meet in 
Ottawa in August. The reason? “An- 
swer, Echo, answer.” 

I would fain discourse, but may not, 
of the very grave economic how-d’ye-do 
in Australia (the latest reports, how- 
ever, reassuring) and of Canada’s diffi- 
culties, much resembling ours and nearly 
concerning us as regards corrective ex- 
pedients. India has been fairly quiescent, 
expectant, no doubt, of the coming sec- 
ond Round Table Conference. 

I may not omit notice of the steady 
building up through the quarter of the 
depleted gold reserve of the Bank of 
England. 


GERMANY 


HE decline of production and home 

trade during the quarter was of 

course serious; but analysis makes 
it clear to me that it was not so serious 
as that of Great Britain. My opinion is 
that the financial panic was caused by 
pressure from the extremists of Right 
and Left. Vicious Fascist and Commu- 
nist activities desperately threatened the 
overthrow of the Government, even a 
general bouleversement. Capital, domes- 
tic and foreign, took alarm. Within about 
three weeks commencing the first of 





June the Reichsbank’s reserve of gold 
and foreign exchange was reduced by 
about the equivalent of $250,000,000, until 
it was only the shadow of a shade above 
the legal minimum; by the same token 
the mark dropped to the gold export 
point on most exchanges. Financial chaos 
threatened and _ political revolution 
loomed. The question must be asked 
whether the government acted in good 
faith or in effect connived with the ex- 
tremists and with the bigwigs of indus- 
try and finance to produce a situation 
that should precipitate ameliorating ac- 
tion in respect of reparations. 

The question cannot be answered; but 
it is the opinion of this writer that the 
government leaders (in particular, Chan- 
cellor Bruening and Foreign Minister 
Curtius) and Dr. Luther, president of 
the Reichsbank, are emphatically men of 
good faith. All else apart, they must 
needs be of salamander composition so 
to connive. Assuming that the conditions 
were in no sense of their making nor 
correspondent to their wishes, it was 
highly behooving that in the Chequers 
conversations, early in June, they should 
give the most vivid expression to the 
German plight and that they should 
transmit to Washington similar repre- 
sentations. 

What followed should be known to 
everybody; there is no need for me to 
expose or expound (I have done both 
rather elaborately in previous issues). 
Germany is relieved from reparations 
payments over the twelvemonth July 1, 
1931, to June 30, 1932 (to be made good 
in instalments over the ten years com- 
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at the least assure cleaning up of budget 
arrears, and recovery and rebuttressing 
of the Reichsbank. If German behavior 
should clearly testify good faith, dollars 
and francs should be forthcoming as re- 
quired. The French are not to be blamed 
for suspecting that Reinhart Fuchs is 
hidden in the brake. I don’t think he is; 
but it certainly behooves that the Ger- 
man Government employ a good part of 


The Significance of Current Attempts 


HE impression seems 
to prevail in some 
quarters that the cur- 


rent movement deé- 
signed to force an 
amendment of our 
anti-trust laws is 
purely and directly a 
product of the depres- 
sion. The truth is, of course, that de- 
mands of the sort greatly antedate the 
collapse of 1929, and that the much wider 
attention that the matter now enjoys is 
in large part due to the enforcement pro- 
gram of the Hoover Administration, 
though the depression, by causing some 
delays and a certain abatement in that 
enforcement program, has to that extent 
tended “to take the edge off” the force 
of the insistence upon revision. The 
drastic weakness of prices has unques- 
tionably strengthened the interest of the 
general public in the whole matter, but 
so long as the laws remained in so large 
a measure a dead letter as they did dur- 
ing the later years of Mr. Coolidge’s 
régime, not much enthusiasm or even 
interest could be awakened in the sub- 
ject, and it is probable that much the 
same would be true today under similar 
circumstances despite general conditions. 

An adequate understanding of the sit- 
uation as it exists today, and particu- 
larly of the proposal] embodied in the bill 
of the Committee on Commerce of the 
American Bar Association, the most 
prominent specific plan now before the 
public, is possible only if the circum- 
stances that lead up to it are carefully 
borne in mind. The memory of the busi- 
ness public is proverbially short, but 
even so it is not difficult to recall the 
gloom into which trade organizations of 
sundry varieties were thrown by the so- 
called hardwood, linseed and other de- 
cisions of the courts in respect of open 
price associations and kindred matters; 
and by the famous subsequent correspon- 
dence between the then Secretary of 
Commerce Hoover and Attorney General 
Daugherty in 1923 concerning what con- 
stituted legitimate trade association sta- 
tistical activity. Great relief was af- 
forded in 1925 by the cement and the 
maple flooring decisions, and one would 
have supposed that a vast increase 
would immediately ensue in the sort of 
cooperative effort that these decisions 
rendered lawful—that is, in the gather- 
ing and dissemination of information con- 
cerning prices, stocks, costs, production 
and the like, and the joint discussion of 
the meaning of current facts and trends 
in industry and trade, always, of course, 
without definite agreement as to future 
price or production policies. But another 
movement was already under way, or at 
least appears to have been at the point 
of getting under way, that seems to have 
appealed to the business public even 
more strongly. This movement revolved 
about what have since become widely 
known as “codes of ethics,” “trade prac- 
tice conference resolutions,” “i 






institutes”’ 
and the like, designed to take a definite 
hand in working out and enforcing 
agreements concerning a number of 
phases of business practice which it was 


its breathing space in contriving that 
those nice people, the Fascists and Com- 
munists, shall not again be able to cause 
a stampede. It is true that the ameliora- 
tion resulting to Germany from the 
Young Plan proved far short of the in- 
tent of that plan. But this was due to 
the planetary slump, which in the same 
degree that it reduced that amelioration 
also reduced the capacity of Germany’s 


creditors to extend further amelioration. 
It may be that the Young Plan is done 
for; but the so frequent blithe vocifera- 
tion to that effect in Germany is not 
pleasing. 

I suppose that the debt-suspension 
project may not properly be called con- 
summated prior to results satisfactory to 
France from the conference in London 
of representatives of the powers inter- 


The Anti-Trust Laws 


By FREDERICK W. JONES 


assumed were under the jurisdiction of 
the Federal Trade Commission as a re- 
sult of the duty imposed by law upon 
that body to stamp out “unfair” methods 
of competition. 


Sanctioning of Trade Practice Agree- 
ments by Federal Trade Commission 


On Oct. 3, 1919, the first “trade prac- 
tice submittal,” as they were at first 
called, was held under the auspices of 
the Federal Trade Commission. 

There having come to the Federal 
Trade Commission [to quote the com- 
mission itself] various complaints of un- 
fair practices in the creamery indus- 
try, notably in the Mississippi Valley, 
there being a striking similarity in the 
complaints made, and these complaints 
covering a rather wide range, the com- 
mission considered whether or not, be- 
fore issuing its formal complaint in in- 
dividual cases, it would not be better to 
determine how widespread and general 
were the trade practices complained of 
this to the end that, if a condition should 
be revealed that was so broad in scope 
that individual proceedings might not re- 
sult in complete and s y remedy, a 
more general treatment of the difficulty 
might be given. 

Thus, what has since been known as 
the “trade practice submittal” of the 


creamery industry came into being. With- 
out digressing at length into the ques- 
tion of what Congress intended when. it 
ordered the commission to stamp out 
“unfair” methods of competition, it may 
certainly be said that no one supposed at 
the time, and no one with a well-balanced 
judgment today supposes, that there was 
any intention to empower, to say noth- 
ing of requiring, the commission to pro- 
mote agreements in suppression of the 
ordinary forms of competition, such 
agreements in point of fact being de- 
clared unlawful by statute. 

In light of this obvious fact, and in 
view of developments that came thick 
and fast a few years later, it is well at 
this point to note the circumstance that 
the resolutions drawn and duly adopted 
by trade and commission alike on the 
occasion of this creamery “trade practice 
submittal” included a provision that 
the furnishing of service in the form of 
cans for milk or any other equipment as 
an inducement over and above the 
quoted price for milk was “unfair” (and 
therefore unlawful), and another to the 
effect that the giving of premiums of 
any sort in addition to the money price 


ested in the Young Plan, the which con- 
ference is about to open as this goes to 
the press; but, though brisk passages in 
London are to be expected, satisfactory 
conclusion seems certain. 

The foreign trade balances continued 
favorable through April and May (June 
report not yet to hand). The March 


Continued on Page 119 


to Amend 


offered for the milk was to be classed 
in the same category. Just what was 
“unfair” about these practices and just 
what in principle was the difference be- 
tween such an act and that of offering 
the farmer more in cash for his milk or 
cream, and just how an agreement among 
competitors not to do the latter could be 
reconciled with the Sherman law were 
not explained. 


l'acit Approval by Department of Justice 


This innovation apparently attracted 
little attention at the time. The’ At- 
orney General who throughout much of 
the time during the few years follow- 
ing made himself a thorn in the flesh 
to the Secretary of Commerce, paid, so 
far as is known, little or no attention 
to this matter. Nonetheless the pos- 
sibilites of such a program under the 
auspices of a benign commission, and 
without interference on the part of the 
Department of Justice, did not seem to 
stir the imaginaton of trade association 
lawyers and executives until considerably 
later. During the next seven years, up 
to the formation of the so-called Trade 
Practice Conference Division of the com- 
mission in 1926, only two or three such 
“submittals” or “conferences” were held 
per year. The annual output, however, 
increased to 16 during the first three 
years of the existence of this new divi- 
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sion, and by May, 1929, such confer- 
ences were being held at the rate of 
seven or eight a month, the commission, 
through the division organized for that 
purpose, being by this time very actively 
pushing the idea in trade circles. By 
the time the procedure was finally 
checked if not brought to a definite halt 
by the Hoover program of law enforce- 
ment presently to be described, some- 
thing like 150 such agreements had been 
drawn and adopted and were in force, 
thanks to the feverish activity of the 
trades and the commission working hand 
in hand on the matter. 

Nor is this the whole story. As time 
passed and the sundry trade groups and 
their lawyers learned from experience 
that the “sky was the limit,” the scope 
of such agreements broadened. Many 
of the later agreements contain a great 
deal that unquestionably, and for the 
most admittedly, goes far beyond the 
authority of the commission, and indeed 
in more than one instance such excur- 
sions afield constitute the very warp 
and woof of the structure of the “reso- 
lutions.” 


Spread of Trade Associations 


Nor is this even yet the complete pic- 
ture. Contemporaneously with the growth 
of the “trade practice conference” idea 
there was a mushroom crop of “insti- 
tutes,” “codes of ethics,” “plans” and 
the like, which, while they did not take 
the form of “trade practice conferences” 
were closely similar in nature. They 
had the same end in view—that is, under 
the guise of developing good “ethics” 
or under no guise at all, to limit, con- 
trol or eliminate competition of the or- 
dinary garden variety; and for the 
most part they had the approval of the 
commission and of the Department of 
Justice, given in cautious language, per- 
haps, but nonetheless real. The truth 
of the matter is that industries one 
after another in rapid succession dur- 
ing the “new era” were adding them- 
selves to the list of branches that dur- 
ing the war and immediately thereafter 
had greatly overextended their capac- 
ities to produce, and accordingly felt 
themselves under increasing pressure to 
find a way by which they might bolster 
wavering prices and curtail the volume 
of production that in some instances at 
least, even at that time, threatened to 
smother them. 

By the time that Mr. Coolidge did not 
choose to run again there were a great 
many organizations flourishing in the 
country that even the layman could see 
survived only by reason of the fact that 
both the Federal Trade Commission and 
the Department of Justice had grown 
very complacent, regularly issuing, so it 
proved, what one writer has described as 
“plenary letters of indulgence” to sin 
against the anti-trust laws. 

The movement during the first few 
months of the Hoover Administration 
continued without very much abatement, 
despite the fact that Attorney General 
Mitchell at once put an end to the prac- 
tice of giving advance approvals to 
schemes of very doubtful legal stand- 
ing, and notwithstanding the fact that 
it was reported in various quarters that 
the new President intended to institute, 
and indeed was instituting, a new anti- 


trust policy. The business public was 


slow to believe that the administration 


‘was really in earnest or would stick to 


its guns, particularily in the face of 
the general business situation that devel- 
oped in the Autumn of Mr. Hoover's in- 
augural year. By Jan. 1, 1930, there 


were many hundreds, probably thou-. 
‘sands, of groups functioning in this 
country in violation, according to con- 
servative lawyers, of the Sherman law 


as interpreted to that date by the courts. 

Enough has now been said to reveal 
the situation as it existed when Presi- 
dent Hoover took office in the Spring 
of 1929, and for that matter when he 
became President-elect in the preceding 
Autumn. But to understand his reaction 
to the situation it is necessary to glance 
for a moment at certain other facts—for 
it has turned out that a fairly firm and 
determined effort is in process to tighten 
the enforcement of the anti-trust laws. 

To begin with, it is commonly as. 
serted that Secretary of Commerce 
Hoover, the champion of trade associa- 
tions and other similar organizations, 
was toward the end distinctly displeased 
with the behavior of a number of such 
organizations, some of which he him- 
self had helped establish. He, so the 
understanding goes, felt aggrieved be- 
cause he thought that they had taken his 
kindly interest in their affairs as an 
excuse to branch out into activities that 
he had never contemplated, and more- 
over were insisting upon continuing these 
activities despite plain intimations from 
him that he did not approve. Just 
whether this dissatisfaction of the Sec- 
retary of Commerce was confined to 
merely a few groups, or whether he 
found himself out of sympathy with the 
trends to be found almost everywhere 
by that date, is not known. At any rate 
he is said in one degree or another and 
to one extent or another to have by 
this time made up his mind pretty def- 
initely what he thought about some of 
the developments in this respect. 


Attitude of the Progressives and the Bar 


There were, however, two groups that 
took pains as soon as he had been 
elected to the Presidency to let him 
know what they thought he ought to do 
in the premises, and their influence was 
calculated to be of genuine importance. 
The first of these was what is popularly 
known as the Progressive wing of the 
Republican party. These members of 
the President’s party had for some time 
before the end of the Coolidge régime 
been inclined to look with distinctly 
jaundiced eye upon the lack of enforce- 
ment of our anti-trust laws. They did 
not hesitate to let the incoming Presi- 
dent know their thoughts on the sub- 
ject, and the pressure from this quarter 
was sufficient to make a considerable 
impression upon Mr. Hoover, who at the 
time was having a good deal to say 
about law enforcement in general. 

The other quarter from which the 
President was told a good deal about the 
situation was a relatively small group 
of important lawyers, some of whom had 
been closely associated in the past with 
the then President-elect. The interest of 
these members of the bar is worthy of 
note. They doubtless possessed their due 
share of respect for constituted author- 
ity and were without question normally 
desirous on moral and patriotic grounds 
of seeing the laws of the country obeyed. 
But they had another and more ‘direct 
motive in what they did in this instance. 
They belonged to that “old-fashioned” 
school of practitioners who believed that 
the law meant what it said, and what 
the Supreme Court said it said. They 
therefore were disinclined to give opin- 
ions to their clients, based upon what 
seemed to be the fashion of the day in 
Washington in respect of enforcement, 
but rather insisted ppon interpreting the 
law according to court decisions. They 
thus were obliged time and again to ad- 
vise that many schemes brought to them 
for approval were unlawful. 

A very large number of_their brethr2n 
in the profession, however, were regular- 
ly approving similar plans, and were 
moreover able to obtain approval for 


them in Washington. The reader need 
hardly be told who was getting the lion’s 
share of the practice. Now the conserva- 
tive element went to Washington in the 
persons of one or two close friends of 
the President-elect to see Mr. Hoover 
about all this. They had either ta get 
the situation changed, reconcile them- 
selves to drastic loss of practice or “get 
aboard the band wagon.” They made a 
profound impression. Colonel Donovan, 
who, current reports had it, was then 
slated to become Attorney General, had 
been in the Attorney General’s office 
in charge of anti-trust law enforcement. 
The explanation, according to those who 
ought to know, of the change on the part 
of Mr. Hoover to Mr. Mitchell, the pres- 
ent Attorney General, is to be found in 
the facts already outlined. 

At any rate the new President, soon 
after taking office, gave out word that 
he intended to enforce the anti-trust 
laws with vigor. Attorney General Mitch- 
ell’s famous Tennessee speech on the 
subject soon followed, and plans for the 
building up in the Department of Jus- 
tice of a substantial force to be devoted 
to “trust busting” were promptly under- 
taken. Since then there has been a ten- 
dency at times to wince, and relent, and 
refrain. Congress refused, owing to a 
change of heart on the part of the Pro- 
gressives, to provide the funds for an 
extended campaign; and here and there 
certain groups have appeared to be more 
or less exempt from harm. It remains 
true, nonetheless, that by and large a 
definite program has been kept under 
way to bring about a more strict obedi- 


‘ence to the anti-trust laws as interpreted 


by the courts. 


Anomalous Position of Federal Trade 
Commission 


The position of the Federal Trade 
Commission with the “trade practice 
conferences” to which it was a party, 
and the various other “institutes” to 
which it had given its approval, some- 
times in writing, was in these circum- 
stances not an enviable one. The com- 
mission’s approval of these programs, cf 
course, did not make them legal. That 
body, unlike the Department of Justice, 
did not change its personnel with the 
inauguration of a new administration. It 
could not simply blame a former ad- 
ministration. 

The very first activities of the De- 
partment of Justice focused its atten- 
tion upon many of these organizations 
that had been flourishing under the 
aegis of the commission. Many of them 
were told plainly in private by the De- 
partment of Justice that they, or at least 
a good many of their activities, were 
outside the pale of the law. Here was 
a serious rift between governmental 
agencies. There is good reason to be- 
lieve that the problem was resolved by 
at least a tacit agreement that bound the 


Department of Justice to avoid so far a: 
it coyld any embarrassment to the com- 
mission in the work that it was under- 
taking (that work was, however, to con- 
tinue), and that the commission on its 
part would as soon as feasible revise 
agreements to which it was a party, so 
that they would be in harmony with the 
interpretation of the law by the new 
régime in the Attorney General’s office. 
New “conferences” of the sort, more- 
over, were to be of a more careful and 
conservative sort. At any rate, such a 
program was, in point of fact, actually 
adopted by the commission. More than 
half the 150 or so such “trade-practice 
conference” sets of resolutions have now 
been so revised—revised, if the truth 
must be told, into meaninglessness, being! 
now in effect, apart from some general 
formulation of common law rules con- 
cerning unfairness in business, excerpts 
from the Clayton act. 


Renewal of Proposals for Amendment of 
Anti-Trust Laws 


Meanwhile, the Department of Justice 
has succeeded in placing several im- 
portant groups under drastic consent de- 
crees. In addition, at least three im- 
portant suits in equity are pending, and 
many groups have been so badly scolded 
in private that they are retiring largely 
from the field. The era of “Volsteadiz- 
ing” the Sherman law, as one writer has 
expressed it, seems to be over, or at 
least, that is the general impression in 
trade circles, so much so in fact that 
several of the largest firms in the coun- 
try have on advice of counsel retired 
from active participation in all trade 
association work; and these associations, 
in part doubtless as a result of all this, 
are losing members right and left. 

And so it being apparently no longei 
possible to avoid competition by merely 
asserting with the sanction of the pow- 
ers that be that it is not “ethical” for 
self-respecting business men to compete, 
attention is now being turned to pro- 
posals for amendment of the laws them- 
selves. It must be said though, in the 
interest of truth, that no great amount 
of serious study has been devoted to the 
subject. The plan now being most vigor- 
ously pushed is a lawyers plan, without 
benefit of approval by experts in busi- 
ness and economics. It is designed to 
grant vast powers, inquisitorial and 
other, to the Federal Trade Commission. 
Its purpose seems chiefly to be that of 
reinstating by statute the grand old days 
of Coolidge laxity. It is hard for the 
disinterested student of such matters to 
see how it could be of more good than 
harm. At any rate, the business man 
of this country may just as well make 
up his mind now that neither this plar 
nor any other will or ought to enable 
all the inefficient producers in a country 
with excess production power to survive 
and make money. 
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Business Activity in Canada Declines: May Index at 
66.4, New Post-War Low 





HE Annalist Index of 
Canadian Business Ac- 
tivity in May declined 
to a new post-war 
low, the adjusted in- 
dex being 66.4, which 
compares with 68.8 
for April and the pre- 
= =} vious post-war low of 
66.6 for June, 1921. The Canadian index 
fas again followed the movement of The 
Annalist Index of Business Activity for 
the United States, although the latter 
did not go to a new low in May. All the 
major series included in the index de- 
clined in May, only four series, which 
are less heavily weighted ones, rising. 
The movement of the various series was 
much more uniform in May than in pre- 
vious months, there being no increases 
ir any major series to offset declines in 
the other series. The weights of the 
series declining in May amounted to 88.7 
cut of a total of 100.0. 

The series declining in May, each of 
which has been adjusted for seasonal 
variation, long-time trend and variations 
in cyclical amplitude, were: Electric 
power, newsprint, passenger car, pig iron 
and steel ingot production, freight car 
loadings, cattle slaughtered and exports 
of boards and planks. 

The series rising in May were: Cop- 
per exports, construction contracts 
awarded, flour production and crude rub- 
ber imports. 

Table I gives for May, April, March 
and February the indexes of the series 
included in Chart 1 and the combined in- 
dex. Each series has been adjusted for 
seasonal variation, long-time trend and 
variations in cyclical amplitude. 











TABLE I. ANNALIST INDEX OF CANA- 

DIAN BUSINESS ACTIVITY 

1931. 
Series— May. Apr. Mar. Feb. 
Copper exports .......... 38.8 21.4 38.5 61.3 
Passenger car produc....35.7 55.0 46.5 43.9 
oe car loadings....66.7 69.7 65.9 63.2 
Cattle slaughtered....... ..86.6 88.3 94.9 97.4 
Contracts awarded....... 51.8 40.6 113.2 117.6 
Flour production......... 79.9 77.8 72.5 68.9 
Newsprint production....73.2 74.0 68.8 65.7 
Pig iron production. :.72.5 80.9 85.9 85.9 
Steel ingot production... ..95.7 115.2 128.1 121.3 
Elec. power production... .65.2 68.9 64.8 64.7 
Exp. of boards & planks. 7s 79.0 72.5 79.6 
Crude rubber — .79.4 55.6 63.5 65.0 


-66.4 68.8 68.7 67.9 


The sharpest decline in the adjusted 
indexes occurred in passenger car pro- 
duction. The peak of production in auto- 
mobiles is usually reached in May, but 
actual production was almost 4,000 units 
less than in April, forcing the adjusted 
index down from 55.0 in April to 35.7. 
The May index is a new low for the 
year and compares with the post-war low 
of 24.8. 

Of equal importance with the sharp 
drop in automobile output was the 
greater than seasonal decline in electric 
power production. After rising 4.1 
points in April, the adjusted index lost 
3.7 points of this increase in May. Be- 
cause of its heavy weight in the com- 
bined index, this drop of 3.7 points in 
electric power production is responsible 
to a great extent for the drop of 24 
Points in the combined index. 

Freight car loadings, the second 
heaviest weighted series included in the 
index, declined 3.0 points im May, the 
adjusted index falling from 69.7 in April 
to 66.7 in May. Freight car loadings 
figures for the first half of the year 
show that grain and grain products is 
the only commodity to record an in- 
crease over 1930. Total grain loadings 
for the first half of 1931 amounted to 
170,333 cars, an increase of 18,916 cars 
over 1930, but a decrease from the cor- 
responding period of 1929. This increase 
in grain loadings is due to the larger 


Combined index. 





crop last year as compared with the pre- 
vious year, but present weather condi- 
tions point to a small crop again this 
year. The status of the farmer, so im- 
portant to the general welfare of Can- 


the same manner in which the unem- 
ployed of Canada are being helped. 
Changes will have to be made in the bud- 
get and arrangements made for anothei 


loan to provide the necessary relief 


Chart 1 





20r 











INDEX NUMBERS 
° 
T 























THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 


wNenenat 






















































80H— + ~ | 4 5 } 8 
} | DAILY AVERAGE DATA CORRECTED FOR SEASONAL \ 
| i VARIATION, VARIATIONS IN CYCLICAL AMPLITUDE A, 
AND LONG TIME TREND 
 —— i i l I i 1 
‘i i919 1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 33 93 | 
Chart 2 
INDEX NUMBERS OF CANADIAN SECURITY PRICES 
1926-100 
112 COMMON STOCKS | 
250) T | | je5 
| | 
200) \ } 7200 | 
\| | 
/ | .. 4 
«Sof pal a ] o 
z / a 2} 
3 got | hy bg 
x 100F- ‘ HOO a 
: a \ 
_ parma | Pe en ate | 
50} —— | T 
| ae | a Sr 
1920 1921 1922 1923 1924 1925 1926 §61927 1928 1929 93¢ 93 
eo 79 INDUSTRIALS 9 IRON AND STEEL 
Saeeaeeu eo ere PP’ td ay 
ss ae a a a ee Gee ay | ceeds se et 
300} } | | + } + 13 
250) ; 
| 
200 } 1200 | 
| 
150) t 
; 
sd i 
| } 
o = 





1920 192) 1922 ——y 9924 1925 1926 1927 i208 ~——y 1990 193) 


21 FOOD 





| 
| 














ot —1_ — ng 0 
1920 192) 1922 1923 1924 1925 1926 1927 1928 1929 1930 193) 


9 TEXTILE 
; a ae 


} 
| 







. j H 
lo 
192) 1922 1923 1924 1925 1926 1927 1928 1929 1930 193! 
16 UTILITY 


uae 


| 





tT 


=e | i : J 
—1_—p 
1920 192! 1922 1923 1924 1925 1926 1927 1926 1929 1930 193) 




















3300 300) 
4230 250) 
1200 200} 
150 150} 


HOO 1004 








0! 
1920 '92! 





ol = 
920 f22! 1922 1923 24 1925 926 92 





ol 
1920 1921 1922 1923 1924 1925 ‘1928 927 1928 192% 1930 193 


| i i 
1920 192) 1922 1923 928 1925 1926 1927 1928 1929 1930 193) 


5 MILLING 
T T 


| i i i | I 
1922 1923 1924 1925 1926 1927 1928 1929 193 93 


9 a ANDO PAPER 
| 2 —7 








} 
| 
| 
| 
if 
| 
i 


1928 1929 193 33 








ada, is again a precarious ‘one, especially 
as the small crop ‘is coupled with low 
grain prices. 

Parliament will be forced to come to 
the assistance of the Canadian farmer, 
adding another burden to the already 
heavy one of the Canadian Government. 
It is planned tq assist the farmer in 


funds. The failure of the crop thus not 
only affects the farmer but taxes busi- 
ness in general. The purchasing capac- 
ity of the farmer is materially reduced 
and taxes to meet interest charges and 
sinking fund requirements of the neces- 
sary loan will come, to a great extent, 
out of the pockets of the business man. 


The severity with which the depres- 
sion has affected retail and wholesale 
trade and manufacturing is-shown in the 
figures for the first half of the year 
giving the movement of merchandise, 
which includes all less-than-car-load-lots, 
and miscellaneous freight. Miscellane- 
ous freight includes all shipments not 
included under the ten commodity classes, 
as shown in Table II, and is chiefly com- 
posed of manufactures. These two 
classes of freight loadings give a much 
better cross section picture of the state 
of trade and business activity than the 
total loadings curve. Totals for both 
classes by weeks have consistently re- 
mained weil below the totals for the 
first half of 1929 and 1930, the decrease 
in merchandise shipments for the first 
half of this year amounting to 57,442 
cars, aS compared with the same period 
in 1930 and the decrease in miscellane- 
ous freight shipments amounting to 75,- 
511 cars. 

Total car loadings for the first half 
of 1931 amougted to 1,257,845 cars, a 
decrease of 273,019 cars from 1930 and 
448,715 cars from 1929. The Eastern 
division showed a slightly larger drop 
in loadings, the decrease amounting to 
188,876, or 18 per cent, while the West- 
ern division, because of heavier grain 
loadings, showed a slightly smaller de- 
crease of 84,143 cars, or 17 per cent. 

Table II gives the figures for freight 
car loadings by groups for the first half 
of the present year, wjth comparisons 
for the same period for the previous two 
years, 


TABLE Il. FREIGHT CAR LOADINGS 
BY GROUPS 
————_26 Weeks —___-—, 
Grain and grain 1931, 1930. 1929, 

products ......... 170,333 151,417 225,112 
Live stock ........ 35,914 39,490 47,379 

aes et 143,062 167,460 
CE srewacckeantote 12,923 449 10,778 
Freer 50,187 7a" 184 93,312 
Pulpwood ......... 44, 133 76,149 
Pulp and paper. 51,759 62,066 68,761 
Other forest prod- 

WEED ccccscasecese 48,363 76,109 89,937 
RRR er 28,481 49,666 54,193 
Merchandise. l. c. 1, 395,394 452,836 466,456 
Miscellaneous ..... 301,441 376,952 





Total cars loaded. 1,257,845 1,530,864 1,706,560 


Newsprint production, which rose to 
a new high for 1931 in April, declined 
by a slightly greater than seasonal 
amount in May, the adjusted index being 
73.2, comparing with 74.0 in April. 
The status of the newsprint industry is 
well known. Although a general busi- 
ness revival in the United States, Can- 
ada’s greatest buyer of newsprint, would 
increase consumption somewhat, the in- 
dustry would still be faced by the same 
problems that confront it today. The 
difficulties of the newsprint industry 
were not brought about by the present 
depression but only accentuated by it. 

The construction industry, which nor- 
reaches a peak during the three 

of April, May and June, has 
ed to show any degree of improve- 
The actual total of contracts 
awarded in the second quarter of 1931 
is but slightly higher than that for the 
first quarter. The adjusted index for 
June is 40.8, as compared with 51.8 in 
May, 40.6 in April and 113.2 in March. 
The very low level of construction neces- 
sarily has a very adverse effect on al- 
industries. 


mally 

months 
fail 
ment. 


lied 

Pig iron and steel ingot production 
declined in May, although both series 
remained above the low for the year. 
Both industries showed substantial im- 
provement in February and maintained 
this improvement in March, but during 
April and May there was considerable 
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Outstanding Features in the Commodities 


The Commodity Price Level 


A Review for the Week Ended Tuesday, July 14, 1931 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices de- 
clined 0.1, to 102.5 on 
Tuesday, July 14. 
Every group but food 
products declined, car- 
ried down by the un- 
certainties of the in- 

oe situation. But for a sharp 

rise in meat, almost the only gain re- 

corded, the index would have shown a 








In the food products group the meats 
generally made heavy gains, choice beef 
at $13, rising 50 cents for the week, 
pork loins and veal aiso advancing. 
Minor changes include a 1%-cent ad- 
vance in eggs, to 18.5 cents, and declines 
in coffee, cocoa and lard. 

In the other groups cotton printcloth 
and raw silk closed lower. The crude 
petroleum average for 10 fields dropped 
1.7 cents a barrel, to 66.5 cents, under 
pressure of the demoralized East Texas 


Speculative Commodity Markets 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON declined sharp- 
ly during the week, 
the favorable report 
on June cotton cloth 
production being quite 
unable to stem good 
crop reports, the in- 
ternational uncertain- 

, ty and _  disappoint- 

ment that the government crop estimate 
indicated only a 10 per cent acreage 

reduction. July futures closed at 8.92 








ton was 5,476,000 bales on July 9, against 
3,325,000 a year ago, reductions from 
the preceding week of 167,000 and 121,- 
000 bales respectively for the two years. 

American cotton forwarded to. all 
mills, both domestic and foreign, ac- 
cording to the New York Cotton Ex- 
change, amounted to. 182,000 bales for 
the week ending July 9, compared with 
139,000 a year ago, while forwardings 
for the season to date were 10,602,000 
bales this year and 12,476,000 in 1930. 
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1. Farm 2. Food 3. Textile 


THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 





Lia | Li List 
JM AI) A SONDIFM AND IASOND) PUAN IS ASO NDIFUANIIASONDIF MAMI D AS OUDIFUAMIIASONS 
1926 1927 1928 1929 1930 1931 


1930. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
BOMG ccccecccces 120.8 132.9 121.1 14.9 112.5 144.3 108.0 106.8 128.5 
GUY wcccccccces 112.2 128.2 16. 4 153.6 109.9 142.7 107.2 101.8 123.9 
August ........ 114.1 127.7 113.2 153.8 108.6 138.9 106.0 98.4 122.8 

ember .....115.5 130.8 110.5 14.1 107.7 130.5 106.3 97.9 123.4 

* ee 112.2 131.4 107.6 152.5 106.0 131.1 106.0 96.6 121.7 
November ..... 109.7 129.2 107.6 143.0 106.3 131.1 105.7 95.6 118.7 
December ..... 108.6 123.9 106.4 142.4 106.3 127.8 105.0 91.8 116.6 

1931. 

January ....... 107.7 118.9 105.2 140.8 105.8 129.4 101.0 89.1 114.8 
Debreary «cased 101.3 115.2 103.1 139.4 105.7 126.3 100.4 88.9 111.2 
Pe 99.8 115.4 102.3 131.2 105.7 123.2 101.1 87.8 109.3 
OS er 96.2 112.4 99.5 9 104.5 122.5 99.0 85.6 106.1 

eer 90.9 109.7 96.5 102.7 120.1 99.8 85.8 102.9 
BE éctcennoess. ae 108.6 95.5 121.7 101.9 118.8 99.7 85.6 101.1 

1930. a 
July 16........112.1 129.3 115.8 152.5 109.3 142.7 107.2 100.7 123.0 

1931. 

Apr. 27........ BS 111.8 98.3 125.4 104.0 122.1 99.0 85.4 104.9 

"SE eer 93.5 111.3 97.4 125.1 103.1 121.4 99.8 85.6 104.5 
May 12........ 92.8 110.5 96.4 125.1 102.7 120.4 99.8 85.8 103.8 
May 19........ 90.3 108.8 96.4 125.1 102.8 119.8 99.8 85.9 102.5 
May 26....... 87.1 108.2 95.6 125.1 102.3 119.1 99.8 85.8 101.0 
June 2........ 86.2 106.9 95.2 125.5 101.3 119.7 99.7 85.7 100.5 
SURG B..cccce. 86.5 108.0 95.2 121.8 101.3 120.2 99.7 85.6 100.5 
June 16 .. 88.2 108.3 94.4 ~- 118.8 101.1 118.8 99.7 85.6 100.7 
June 23........ 89.2 109.6 95.6 120.0 101.7 118.1 99.7 85.7 101.8 
gume 2@........ 88.9 110.2 97.9 122.6 103.9 117.4 99.7 85.1 102.3 
pS ee re . 189.8 110.5 97.2 123.0 103.3 116.9 798.6 85.0 102.6 
July 14........ 89.1 112.2 96.7 122.5 102.7 116.3 98.6 $4.8 102.5 

tRevised. as 
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much greater loss. Had it been com- 
piled a day later it would also have 
shown a more positive decline. 

In the farm products group the grains 
generally declined. No. 2 red wheat for 
July shipment, at 70 cents a bushel Tues- 
day, lost 3% cents during the week, and 
the other grains fell in like fashion, ex- 
cept barley, which instead rose 6% cents 
to 5744@58% cents a bushel. Middling 
cotton at 9.10 cents a pound Tuesday 
lost 0.85 cent, or half its recent recov- 
ery, thanks to its dependence on Ger- 
man consumption. On the other hand, 
Chicago hogs advanced to $7.13 a hun- 
dred pounds, a gain of 16 cents, and 
lambs to $8.25, a gain of 87 cents, al- 
though steers remained unchanged. Spot 
hides rose 1 cent a pound, thanks to good 
reports from the shoe industry, although 
futures were unable to withstand the 
international uncertainty. 


fields, where sales have been made at 
the all-time low of 2% cents a barrel in 
the face of a production cost well above 
that figure. Copper is even lower than 
it was before its recent flier, thanks to 
the inexorable stocks that oppress the 
industry. Officially at 8 cents a pound, 
it was sold Tuesday by custom smelters 
at 7% and offered by second hands at 
7%. Tin and rubber also declined, while 
the adjusted monthly figures for building 
materials and chemicals generally moved 
lower. WINTHROP W. CASE. 


DAILY SPOT PRICES 
*Cotton. tWheat. {Corn. §Hogs. 


July 7.... 9.95 13% 14 6.97 
July 8.... 9.55 ‘73 ‘74 7.07 
July 9.... 9.35 ‘73 7 7.18 
July 10.... 9.35 ‘72 72 7.27 
July 11.... 9.25 72 ‘72 7.07 
July 13.... 9.10 70 70 7.14 
July 14.... 9.10 70 ‘70 7.13 


*Middling, New York. +N 
York, to arrive July shipment. tNo. 2 yel- 
low, New York. §Day's average, Chicago. 





Wheat, No. 2 new red (bu. 
Corn, No. 2 MD, cacccnegisienecinets 
Oats, No. 3 white (bu.)............. REEDS 


best heavy steers, Chic , Gee Ib.). 
, day’s average, Chicago (100 Ib.)..... 
Cot on, middii  £ * epee 

ool, fine staple Sanedioue (Ib. ) 
Wool, Ohio delaines, ares b., Soi Ge de<<- 
Steers, choice cagseae apa 
Hams, picnics (ib.) 
Pork, mess (100 Ib.)...... keeshemadaadionaeae 
gven. NT hod ends wan de ee 


yg 2 xigpppenebobinoneeeiees 


Paper, bs nk rx? N6. 2 Kraft ‘(100 _ * ae 
Rubber, Pl. ist latex crepe (Ib.) 

tTo arrive a 2 shipment 
July 15. *Gross ton 





SPOT PRICES OF IMPORTANT COMMODITIES 


jul 14, 1931. July 7, 1931 Wik 15; 1930. 
$2) 18.73 
“33 . $ 
‘BA Bi S Soe 56 
5 "65% 
8.00 11/00 
7.13 9.28 
‘0910 $905 1320 
‘64 65 @ 6 5 
28 ‘29 @ 30 
13.00 @14.50 12.50 @13.50 16.00 @17.50 
- 10%, 134, 
23.00 23.00 31.50 
16 16 19%, 
0465 0470 


fj 06%, .06%@ .06% .07%4@ .07% 
*5.75 @ 6.50 85 @ 6.50 6.45 @ 6.95 
fi 5.70 


Flour, Minn. patent (bbl.).................. 5 
Lard, prime Western (100 !b.).............. 8.25 8.35 8.60 @ 10.00 @10,10 
Cottonseed oil, imm. crude, 3. E. (100 Ib.).. 7.00 8.00 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)....... 047%-.04% .0544-.05 05%,-.05% 
Cotton sheeting, brown, 36-inch, 36x60, 4,000 
unbranded double cuts (yd.).............. 05% 05% 07 
Cotton yarn, Southern two-ply warps, No. 
we SE ‘ni -nbb GkREAW ETA as b6 and od aad eaewn ie .20 -20 25% 
Worsted yarn, Bradford, 2-40s, halfblood 
weaving ” Breecaver atten ominiynn 1.32% 1.32% 145 @ 1.50 
Silk, crack double extra, 13-15 (Ib.)........ 2.56 @2.61 2.60 @2.65 2.75 @ 2.80 
Rayon, domestic, 150 denier, A po XE (b.) 75 -75 1.15* 
Coal, anthracite, stove, company (net ton). 7.60 7.60 *8.85 
Coal, bituminous, steam, mine run, Pitts. 
on A Mithetndwberri ie he Asda hark ae bi ae eae ae 1.40 @ 1.50 1.40 @ 1.50 1.35 @ 1.50 
‘oke, Connellsville furnace (ton)........... 40 2.50 
map Wi at service stations, Oil, Paint and 
Dru; eporter av’ge for 16 sections (gal.) .1630 1630 1965 
“are crude, at well, Oil, Paint and 
Reporter average for 10 fields (bbl.) 665 -682 1.497 
= tee, Age composite (ton)........ 15.56 59 17.09 
Finished’ steel, Iron Age co composite (100 | Ib.) ) 2.137 2.137 2.171 
Copper, electrolytic a ro oo 114 
NE Reka ad artag yaad tt'n 6.x 4-0 wai wre neared .0440 = 2.0525 
nad ee tee iwi ck cae cc wanvecswaaese Er zis .26 206 
Zine, Mast St. Louis (ib.)...............06. 0395 .0395@.0400 041 1%4@.0415 
Lumber, General Bldg. "“‘Suahedihen com- 
“8 3 Reema **17.16 $17.98 23.65 
Brick, General Bldg. Contractor composite 
NT sich uitig dincatnutha th'a-d.€h mhilkieve-nt &demechied **12.46 $12.52 13.85 
Structural steel, General Bldg: Contractor 
composite 2: nda pores **1.65 §1.65 1.70 
Cement, General Bldg. Contractor compos- 
ep taint ytan galiatiagea meena Ries. seid **2.05 $2.02 2.19 
Leather, Union backs (Ib.)................. 35 “3 45 
Hides, native steers, Chicago (Ib.)......... 12% 114% .14 
Paper, newsprint, “gy S apeeeeebeeger 25 8 3.25 @ 3.50 


$Monthly price as of June 15. 


50 5.25. @ 5.50 
064@ .06%  .06%@ .07 -11%@ .11% 
**Monthly price as of 








cents a pound Tuesday, compared with 
9.76 last week, and spot middling upland 
at 9.10, against 9.95 a week ago. Crop 
prospects are encouraging, with rains 
during the week where needed, although 
the decreased use of fertilizer this year 
remains a balancing factor. 

The movement of American cotton 
into sight for the week ending July 9, 
according to the New York Cotton Ex- 
change, was 15,000 bales, compared with 
45,000 the week previous and 13,047,000 
for the season to date, against 13,870,000 
for the same period last year. The 
world’s visible supply of American cot- 


Range of Cotton Future Prices. 


—July—— ——Oct.—— ——Dec.— 
High. Low. High. Low. High. Low. 


July 6..10.00 9.93 10.36 10.18 10.59 10.42 
July 7..10.42 10.08 10.50 10.08 10.70 10.31 
July 8.. 9.72 9.30 10.10 9.60 10.33 9.82 
July 9.. 9.33 9.11 9.67 9.40 9.90 9.63 
July 10.. 9.26 896 9.64 9.31 9.87 9.52 
July 11.. 9.15 9.05 9.53 9.39 9.76 9.62 
Whk’s rge.10.42 8.96 10.50 9.31 10.70 9.52 
July 13.. 8.90 8.75 9.30 9.08 9.52 9.30 
July 14.. 9.01 8.92 9.37 9.22 9.61 9.45 
July 1 8.87 8.70 9.20 9.00 9.42 9.23 
July 15 
close 8.87 9.18 9.40@ 9.42 
—Jan.— ——Mar.—— ——May—— 
High. Low. High. Low. High. Low 
July 6..10.71 10.55 10.89 10.73 11.07 10.95 
July 7..10.81 10.44 11.02 10.61 11.21 10.78 
July 8..10.44 9.44 10.61 10.11 10.80 10.27 
July 9..10.01 9.75 10.17 9.92 10.35 10.09 
July 10.. 9. 9.65 10.18 81 10.33 10.00 
July 11.. 9.86 9.72 1 9.93 10.22 10.09 
Wk's rge.10.81 9.44 11.02 9.81 11.21 10.00 
July 13.. 9.62 9.42 1 9.62 9.96 77 
July 14.. 9.70 9.57 9 9.73 10.04 9.90 
July 15.. 9.53 9.35 9.71 951 9.88 9.70 
July 15 
close 9.51@ 9.53 9.71 9.67 


Exports of American cotton for the 
week were 66,000 bales, against 32,000 
last year and 6,642,000 fcr the season to 
date, against 6,594,000 a year ago. 

Certificated stocks on July 10 and 
total stocks including certificated, ac- 
cording to the Department of Agricul- 
ture, were: 


Certif- Total Bales 
icated Including 
Bales. Certif’d. 





New York ....... 224,182 227,726 
New Orleans ....... : 103,249 621,473 
neta ,066 783,303 
Galveston .. 107,262 432,711 
Mobile ...... *59,692 233,164 
Savannah ....:... *245,566 350,424 
Charleston ..... aa *110,152 150.699 
i we *27,470 56,170 

0 er ee ... 967,639 2,855,670 

*July 9. 


The cotton movement from Aug. 1, 
1930, to July 10, 1931, and the corre- 
sponding movement for the previous 
year, according to the Department of 
Agriculture, were: 


1931. 1930. 
Bales Bales. 


Port receipts ...... 8,448.306 g, 172,539 


Port stocks .......... : 2,917,746 1,609,983 
Interior receipts ........ rig 6,210,589 
Interior stocks ...... ost, 00 619,981 


*Into sight ieee aha tat ti 
*Forw'd to Northern mills. ......  ...... 
Forw’d to Southern —_—_ 3,822,000 4,663,000 
Wests — supply of 
Mmerican cotton ... 5,117,397 3,146, 
*Not available. _ 


The New York Times adjusted index 
of cotton cloth production for the week 
ended July 4 failed to change from the 
previous week’s 89.4, although actual 
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production, of course, dropped because 
of the holiday. June cotton cloth pro- 
duction, according to the Association of 
Cotton Textile Merchants of New York, 
was 260,163,000 yards for a five-week 
month, or 52,033,000 yards a week, 7.7 
per cent less than in May. Shipments 
during the five weeks reported under 
June were 273,871,000 yards, or 105.3 
per cent of production, as a result of 
which stocks on hand had declined to 
288,255,000 yards by the end of June, a 
reduction of 13,708,000 yards, or 4.5 per 
cent for the month. New June business 
amounted to 355,902,000 yards, or 136.8 
per cent of production; consequently, un- 
filled orders increased 82,031,000 yards, 
or 33 per cent, during the month to 
{850,575,000 yards. 

The refusal of the Farm Board to 
consider a Soviet offer for 250,000 bales 
of its cotton on credit indicates that the 
Farm Board, although an independent 
body, will follow administration policies 
in matters concerning foreign relations. 


WHEAT 


EAT continued to fall during 
Wit week under pressure from 

hedging sales and the disturbed 
international situation. All futures as 
well as sr * prices shared in the decline, 
July contracts closing Tuesday at 50% 
cents a bushel in Chicago, against 55% 
cents last week. On Wednesday July 
futures dropped still lower to 50%, a low 
record since the Chicago Board of Trade 
started operations. 


Range of Grain Future Prices. 
CHICAGO PRICES. 


cba, 
—— ~ ——Dec. 
High on. ow. High. “¢ High. Low. 
July 6.... 55% .55 . 61% .60% 
2 eS : Bo 615, .59% 
5 - hee = AR . oe ‘oe on 
wee s..% 4 d j ; ‘ : 
July 10.... .53% . 55 .54 59% .58% 
samy ii.... / 34% .53% .58% .57% 
W’k’s . 56% .52% . 53% .61% .57 
July 13.... 51% .5O Boe 51 51 = =«SS 
wee 36.... ae 53 = =.51 ot 55 
July 15.... 51% . -52% .51 5 55 
 * oy 
aban ‘31 7 day 00 69) Assy 
an 4 
” ah Bh Ap. 18. J}. if 


CORN. 


—July— —S —— —Dec.— 
High. _— High. Low. — Low. 
i Bo... i 55% 54% .4 48 
3 8 8 55% 545, ‘$e rite 
July 8.... 60% .59% .55% .53% 4A 48 
July 9.... 60 ..55% .54% .534 48% .47% 
July 10.... .58 53 52! ‘e ATS 
July 11.... .58% Bes, 535% .51 4 46 
W’k’s rge. .€0% .56% .55% .514% . 46 
July 3 Son 5S 30 4 4 ies 44 
July 14.... 58 .56% .51% .5 44 
July 15.... .€0% .57% .52 .49% 48% 44 
a 5 15 
clo. 
R q “31 75 
ange a ag Ja. rap “nt, Je. soi 4 
OATS. 
——July——_ ——Sept—— ——Dec. 
High. lew. High. Low. = Low. 
uly 6.... .27%% .26% .28% . .31% .30% 
July es «€=€6©] or Es 31% .30% 
soy > ina = 267 = = 3% .30% 
u esas, é ; 27%, F 
July sooo a .27% a4 300 So 
July 11.... .26% .25% .27%4 .26 .30% .28% 
W’k’s rge. .27% .2! -28% .26 .31% .28% 
July 13.... .247 oa -25%% .24% .28% .27 
July 14.... .24% .245% .26 “256 .29 a 
July 15 255, ..245% .2644 .25% .29 .28 
July 15 
Ramee, “31 .34ig "4% 34 “04% 34% "27 
nge, ; J J : ‘ 
bition Jon'4 39 18. Fb 20.37 14.3028 Jy.13. 
RYE. 
— —— —Sept—— —Dec.—— 
High a High.Low. High.Low. 
July 6.... .35% .355% .38% .38% .434% .42% 
July en Be .39% .38%4 .43%, .42% 
Duly 8..... ; 38% .38 42% .42 
July bewa’ aan .35 .38% .37% .42%4 .41% 
July 10.... .35% .34% .38 .37% .41% .41 
July 11.... .35% .34% .38 .36% .41% .40 
W’k’s rge. .36% .34% .39% .36% .43% .40_ 
July 13.... .33%% .30% .36 3% 39% . 
July 14.... 33% .32% =; 34 rE 
July 15.... .32% .82 . 344% .39% .38 
a by 5 


clo: 
Range, = rad Ci Fb.20. Jy. 13. 3% , 5% | STH 

The 1931 wheat crop, according to the 
July 1 crop report of the Department of 
Agriculture, is placed at 869,013,000 
bushels, compared with 863,430,000 har- 
vested in 1930. Of these totals Winter 
wheat accounts for 712,611,000 bushels 
this year, against 612,268,000 a year ago, 
durum wheat 32,220,000 this year, 





against 57,105,000, and other Spring 
wheat 124,182,000 in 1931 and 194,057,- 
000 in 1930. 

Spring wheat acreage, including du- 
rum, is estimated in the crop report at 
16,977,000 acres as of July 1, or 19.2 per 
cent below last year, while the Winter 
wheat estimate of 40,692,000 acres is 3.0 
per cent more than in 1930. The total 
wheat acreage of 57,669,000 acres is 4.7 
per cent below the 60,520,000 acres actu- 
ally harvested a year ago. While Win- 
ter wheat condition is placed at 82.3 per 
cent normal, a condition of 57.9 for 
durum wheat and 53.4 for other Spring 
wheat reflects the shortage of rain in 
the Northwest, the wheat condition of 
Montana being only 35 per cent normal. 

Foreign wheat production outside of 
Russia and China, according to the De- 
partment of Agriculture, is likely to be 
in the neighborhood of 265,000,000 bush- 
els less than in 1930, a decrease of some 
9 per cent, the expected Canadian crop 
of only 225 to 250,000,000 bushels, com- 
pared with 398,000,000 in 1930, account- 
ing for much of the reduction. Euro- 
pean crops are expected to be larger. 
with Russian Spring acreage now placed 
at 63,000,000, or 7 per cent more thar 
last year. 

Wheat exports from the United States, 
according to the Department of Com- 
merce, were 2,163,000 bushels for the 
week ending July 11, compared with 1,- 
998,000 for the previous week, and 
825,000 for the same week last year. 

Canadian stocks for the week ending 
July 3, according to the Dominion Bu- 
reau of Statistics, were 116,903,807 
bushels, a decrease from the preceding 
week’s 119,498,016, as well as from 121,- 
664,270 last year. Exports from Canada, 
including clearances from United States 
Atlantic seaports, were 3,447,647 bush- 
els, against 2,972,661 last year. 


HIDES 


IDES declined Monday and ‘Tues- 
H day, in reaction from three con- 

secutive weeks of advance and in 
sympathy with the international situa- 
tion. September futures closed Tuesday 
at a nominal 11.55 cents a pound, com- 
pared with an even 12 cents a week 
ago; actual transactions were not made, 
however, at lower than 11.70. Spot prices 
were firmer and showed advances gen- 
erally. 


Range of Hide Future Prices. 
—Sep 


Ma 
High. 


July 


* close 411.20 712.45 


The adjusted hide price index of The 
Shoe and Leather Reporter, which re- 
flects spot prices, continued its rise, 
reaching 65.1 on Saturday, July 11, after 
a gain of 5.4 for the week, although it 
was still under last year’s 69.1. 

Raw stocks of hides and skins in all 
hands, according to the Department of 
Commerce, were as follows: 

May 31, April 30, May 31, 
1930. 


1931. 1931. 
Eee 3,934,537 4 015,379 4,055, 
| eee 2,898,523 2°714'584 3, 100; 309 
Goat and kid... 12,588,419 12/249,323 13/314,938 
*Sheep & lamb. . 15,212,089 14'343/748 12,169,471 


*Including skivers. 


The figures published last week cover- 
ing raw stock omitted to state that they 
covered only tanners’ stocks. 

Shoe production for May, according’ to 


the Department of Commerce, was 28,- 
533,274 pairs, against 30,002,345 (re- 
vised) for April, and was 16.4 per cent 
more than the 24,512,279 pairs manu- 
factured in May, 1930. The decline from 
April was only 5.1 per cent this year, 
although there was a 15.5 per cent drop 
for the same period in 1930. 

As a result of the recent advances in 
hide prices there seems likelihood of the 
manufacturers raising their shoe prices. 


COFFEE 


OFFEE continued to decline during 
C the week, July D contracts (Santos 

No. 4) closing Tuesday at 8.70 
cents a pound, compared with 9.02 last 
week, and July A contracts (Rio No. 7) 
at a nominal 5.87, against 5.99 a week 
ago. Colombian was inactive as usual, 
two sales being reported last 
Wednesday, and September futures clos- 
ing Tuesday at a nominal 14.87 cents, 
against 15.05 a week ago. 

Brazilian coffee received in the United 
States during July 1 to 13 amounted to 
272,236 bags, 43,212 bags more than the 
229,024 bags that were delivered in this 
country during the same time. For the 
same time last year receipts were 232,- 
528 and deliveries 265,690. 


Range of Coffee Future Prices. 


week 


RIO NO. 7. 
og Po Sept. 
High. Low. High. Low 
i Serer re 6.17 6.12 
July 7. ‘ 6.20 6.15 
July 8 5.95 5.95 6.20 6.10 
PE  Bissiscccrsins Oe CH te ee 
PE Ma ichcedsevevnes cam J, 6.24 6.22 
Wk’'s .. 5.95 5.90 624 6.05 
July 13.. 5.85 5.85 6.07 6.00 
gt Serer: ca 6.05 5.78 
[ 2 eae 5.79 5.74 5.99 5.82 
July 15 close. *5.68 5.82 
—Dee. —— —Mar.—— — May 
High. Low. High. Low. High. Low 
July 6.. 638 6.36 6.50 6.47 : ; 
July 7..645 640 660 653 6 4 6.58 
July 8.. 644 631 6.47 647 6.5 6.52 
July 9..635 6.29 639 639 6.4 6.48 
Saly MWe. os. aaa ; ‘ 869 6.60 
Whk’s rge. 6.45 6.29 6.60 6.39 669 6.48 
July 138.. 6.32 6.25 640 640 6.51 6.42 
July 14.. 6.30 6.08 6.25 6.25 
July 15.. 6.25 6.09 632 6.20 645 6.45 
July . ; 
close *6.07 *6.17 *6.26 
SANTOS NO. 4 
eg 9 -~Sept 
High. Low. High. Low 
a a reer i 9.20 9.17 
EEE Beessvedses<sace Ge 9.03 9.30 20 
| 2 eee . 9.00 895 9.21 9.11 
July . 897 8.97 9.11 9.02 
July 10 . 9.10 9.08 9.25 9.22 
Wk’'s rge . 9.10 8.95 9.30 9.02 
2. See . 890 8.90 9.07 8.93 
; OS | Se ae 8.74 8.70 8.91 8.80 
Sener 8.74 8.68 8.90 8.73 
July 15 close........ ae a 
—-Dec.—- ——Ma —? - 
High. Low. High. Low High. ow 
July 6.. 9.39 9.30 945 940 945 9.45 
July 7.. 9.49 9.38 9.56 943 9.58 9.50 
July 8.. 9.40 9.27 9.50 940 9.51 9.45 
July . 9.27 9.16 9.36 9.29 9.38 9.35 
July 10.. 9.40 9.35 9.50 9.47 9.55 9.55 
Wk's rge. 9.49 9.16 9.56 9.29 9.58 9.35 
July 13.. 9.25 9.10 9.35 918 9.38 9.38 
July 14.. 9.08 889 9.17 898 9.21 9.13 
July 15.. 9.10 885 9.08 8.99 9.23 9.08 
July 15 
close *8.89 *9.00 *9.08 
*Nominal. 


The tota] visible supply of Brazilian 
coffee in the United States (including 
coffee afloat) decreased 30,132 bags dur- 
ing the week, amounting on Tuesday to 
1,534,592, against 1,565,084 last week 
and $30,742 a year ago. 

World deliveries of coffee during the 
twelve months ended June 30, according 
to E. Laneuville, were 25,087,000 bags, 
or 6.5 per cent more than last year’s 
23,554,000. 


RUBBER 


UBBER continued its previous 
R week’s decline, and July No. 1 

contracts closed Tuesday at 6.42 
cents a pound bid, compared with 6.63 a 
week ago. 

New York receipts were 8,747 tons 
during July 1-13, compared with 7,408 
a year ago. United States stocks (in- 
cluding stocks afloat) were 294,343 tons 
on May 31, while London and Liverpool 
stocks on July 11 were 82,079 and 54,444, 
having decreased 91 and 78 tons respec- 


tively during the week. Malayan deal- 
ers stocks were 43,010 tons at the end 
of June, compared with 41,135 a month 
before and 38,188 at the end of June, 
1930. 


Range of Rubber Future Prices. 


NO. 1 STANDARD CONTRACT. 
—Jul Sept.— 
High. low. High. Low. 
pa See cee 6.83 6.80 
.” FS eee 6.63 6.63 6.88 6.83 
BO AM agi, wane was 6.56 6.55 6.75 6.65 
2 See 6.48 6.47 6.63 6.55 
CS > a ee 655 6.53 6.53 6.51 
July 11... Sy ; ae 
eS oo cwakde aa th 6.63 6.47 6.88 6.51 
| RRR a ... 6.48 6.46 
>) Saas 6.46 6.46 
( f« Sewer 6.35 6.32 
July 15 close......... 6.32@ 6.33 
—Dec.——- ——Mar.—— - og 
High. Low. High. Low. High. w. 
July 6..7.11 7.07 7.32 7.29 7.51 7.50 
July 7.. 7.12 7.07 37 «7.28 hs 
July 8.. 7.038 695 7.26 7.11 7.45 7.35 
July 9.. 686 6.73 7.10 7.91 7.29 7.20 
July 10.. 6.87 6.80 7.17 7.00 7.26 7.26 
July 11.. 685 6.85 7.05 7.05 ee 
Wk’s rge. 7.12 6.73 7.37 7.00 7.51 7.20 
July 13.. 6.77 6.67 6.92 6.88 7.10 7.10 
July 14.. 6.75 665 693 6.82 e aa 
July 15.. 6.56 6.51 6.76 6.70 6.95 6.93 
July 15 
close 76.53 16.72 6.90@ 6.94 
a “A’’ CONTRACT. 
—_-e —Sept “i 
Hi - yom High. ee. High. “Low. 
July 6 . 
ee ... 690 690 7.10 7.10 
July 8.. 6.50 6.50 cigs me 
July 9..6.50 640 650 6.50 6.60 6.60 
auly .. .. --» 6.55 6.55 ; sein 
July 11.. cate was i ; ome 
Wk’'s rge. 6.50 640 690 6.50 7.10 6.60 
July 1 6.30 6.20 6.40 6.40 id 
July 14. Pr er was — 
July 15.. 6.10 6.10 6.30 6.30 
July 15 
close .. %6.10 $6.30 
*Traded. {Bid. 


ILK again failed to show much 
S change during the week, closing the 

week only a little below a week 
ago. July futures closed at $2.40 a 
pound bid on Tuesday, the same as a 
week ago; the other futures all showed 
losses of 2 or 3 cents, and spot prices 
declined 1 cent to an average of $2.66 
for crack silk. 

Yokohama futures were also weak, 
July contracts closing Tuesday at 664 
yen, compared with 694 a week ago, 
while the other futures showed smaller 
declines, 


Range of Silk Pare Prices. 


—Ju g 4 —Sep —~—Oct 
High. w. High. Ra. High. Eon. 
July 6.. 2.46 246 2.47 2.47 247 2.46 
July 7.. 248 2.41 245 2.38 2.44 2.39 
July 8..240 2.38 238 233 237 ‘2.33 
July 9.. 2.37 2.37 2.36 2.35 236 2.35 
July 10.. 242 2.42 2.39 2.39 2.39 2.38 
\ et Bee ... 2.39 2.39 2.39. 2.39 
Wk’s rge. 2.48 2.37 2.47 2.33 2.47 2.33 
July 13.. 2.36 235... ee ae ia 
July 14.. 2.41 2.41 2.36 2.36... ¥ 
auty + . 2.40 2.39 2.35 2.33 2.35 2.33 
uly 
close 2.39@ 2.43 2.35@ 2.37 2.34@ 2.36 
——Nov.— —~Dec.—— -——Jan.—— 
High. Low. High. Low. High Low. 
July 6.. 2.48 2.48 as ner bie - 
July 7.. 243 2.38 2.43 2.38 2.43 2.38 
July 8.. 2.37 2.35 2.37 2.34 2.37 2.33 
July 9.. 2.36 2.35 235 2.35 2.35 2.35 
July 10.. 2.39 2.38  ... a. ae oa 
July 11.. 2.39 2.38 aise aes os ae 
Wk’s rge. 2.48 2.35 243 2.34 2.43 2.33 
July 1 Pies .-- 2.35 2.34 2.35 2.33 
Pa! ee “we oes er i ‘a 
july iS- 2.33 2.33 2.34 2.32 2.33 2.33 
uly 15 
close .. 2.33@ 2.36 +2.33@ 2.34 +2.33 
*Traded. 


The Japanese Spring cocoon crop will 
be 12.5 to 12.7 per cent less than last 
year, according to reports from the 
Japan Raw Silk Association and the 
Japanese Department of Agriculture and 
Forestry. The total Spring crop is placed 
by the former at 49,100,077 kamme, 
against an actual crop of 56,103,136 
kamme last year. 


SUGAR 


UGAR again moved upward during 
S the week, July futures closing Tues- 
day at a nominal 1.34 cents a pound 
against 1.30 a week ago, and the other 
futures showed similar gains of 3 and 4 
cents. 
Cuban exports for the week ending 
July 11 were 18,793 tons, against re- 


Continued on Page 122 
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ERGERS—Directors of 
Safeway Stores, Inc., 
and of MacMarr 
Stores, Inc., have ap- 
proved a plan for the 
acquisition by Safe- 
way of the assets and 
business of MacMarr. 
The details will be 


submitted soon to stockholders. Infor- 
mation has been received by Merrill, 
Lynch & Co. that M. B. Skaggs, presi- 
dent of Safeway, and Charles E. Marr, 
president of MacMarr, announced the 
action of their directors. 

The transaction is to be carried out 
through an exchange of stock, but the 
terms have not been disclosed. The in- 
terests of the executives and employes 
who have built up the two organizations 
have been carefully considered, it was 
announced. The directors, it was said, 
believe that increased efficiency and 
economy, to the advantage of both com- 
panies and the public, will result from 
the consolidation. 

Safeway operates more than 2,600 re- 
tail grocery stores and 1,600 meat mar- 
kets in nineteen Western and Middle 
Western States, in Washington, D. C., 
and adjacent territory and in Canada 
and Hawaii. Sales in 1930 exceeded in 
value $219,000,000, and net profits were 
more than $3,749,000. The company has 
outstanding 43,694 shares of 7 per cent 
preferred stock, 59.*30 of 6 per cent pre- 
ferred and 635,669 of common. It has 
total assets of about $50,000,000. 

MacMarr has total assets of about 
$16,000,000, according to the latest rec- 
ords, and showed sales in 1930 of more 
than $86,000,000 and net profits of more 
than $1,184,000. It has outstanding 
80,810 shares of 7 per cent preferred 
stock and 772,034 of common. The .com- 
pany operates more than 1,300 retail 
grocery stores and 550 meat markets in 
ten Western States. It operates also 
several warehouses, bakeries and cream- 
eries. 





Atlas Utilities Corporation 

The Atlas Utilities Corporation is 
planning for the acquisition of its sixth 
investment trust in less than a year. It 
has made an offer to stockholders in 
Jackson & Curtis Investment Associates 
for an exchange of shares. Atlas also 
has a management contract with a sev- 
enth company, announced less than a 
month ago. 

Under the terms of the offer of ex- 
change, which has been approved by 
trustees of Jackson & Curtis Investment 
Associates, holders of stock in the latter 
will receive for each share two-thirds of 
a share of $3 preference stock and two 
common shares in Atlas. 

The firm of Jackson & Curtis, which 
has an investment of about $50,000 in 
the Associates, has agreed to deposit 
this stock in favor of the plan and is 
advising its clients to do so. Jackson & 
Curtis Investment Associates had total 
assets of $1,549,196 on March 31 this 
year. This trust was formed in 1928 and 














The Prospects 
for 
More Rapid Enhancement 


of 


YOUR CAPITAL 
During the Next Five Years 


Through Leverage 


Descriptive circular upon request 


Steelman & Birkins 
60 BROAD ST., NEW YORK 
HAnover 2-7500-5973 


























American Security News 
i Earnings Records 


shares originally sold for $102 a share. 
Since that time the stock has been split 
two for one and rights have been given 
so that the present stock now represents 
about $50 a share of original paid-in 
capital. It has an asset value of about 
$40 a share. 

Since October, 1930, Atlas Utilities 
has acquired control successively of the 
All-America General Corporation, Exide 
Securities (now the Allied Atlas Corpo- 
ration), Power and Light Securities 
Trust, Iroquois Share Corporation and 
the General Empire Corporation. It has 
also taken over the management of the 
Federated Capital Corporation. The 
total capital under its management 
amounts to nearly $42,000,000. 


National Cash Credit Association 


Chancellor Josiah Wolcott of the Chan- 
cery Court of Delaware has denied the 
application of a group of stockholders of 
the National Cash Credit Association to 
enjoin the association from merging with 
the Franklin Plan Corporation. The 
complaining stockholders, representin 
total holdings of about 40,000 shares o 
preferred stock out of the 327,324 shares 
outstanding, sought to prevent the asso- 
ciation from entering into the merger, 
although the stockholders of the Ameri- 
can Cash Credit Corporation, the Frank- 
lin Thrift and Loan Association of Amer- 
ica and the Franklin Plan Company of 
America, three affiliated Delaware cor- 
porations who were the other proposed 
participants, had voted to merge with 
the Franklin Plan Corporation on June 
10, 1931. This decision removes all legal 
barriers to the consummation of the pro- 
posed merger as it affects the National 
Cash Credit Association. 


Quaker State Oil Refining Corporation 


Nineteen companies engaged in refin- 
ing and marketing oil from the fields 
producing Pennsylvania grades of crude 
petroleum were announced on Monday 
as having me as the Quaker State 
Oil Refining Corporation. 
pose of this merger,” the announcement 
said, “is to place under one management 
refineries and marketing companies 
which have been for many years produc- 
ing various refined oil products.” 

Among the companies to be consoli- 
dated are the Quaker State Oil Refining 
Company of Oil City, Pa.; Emlenton Re- 
fining Company of Emlenton, Pa.; Ohio 
Valley Refining Company of St. Mary’s, 
W. Va.; Independent Refining Company 
of Oil City, Pa.; McKean County Refin- 
ing Company of Bradford, Pa.; James 
D. Berry Sons Company of Oil City, Pa.; 
Enterprise Oil Company of Buffalo, 
N. Y., and Sterling Oil Company of Em- 
lenton,: Pa. } 

The new Quaker State Oil uining 
Corporation will have as its capita 
structure about 900,000 shares of one 
class of stock with no par. The present 
owners of the stock of the participating 
companies will exchange their stock for 
shares of the new corporation. No new 
financing is contemplated at this time. 

The companies involved have long had 
a community of interest by means of in- 
terlocking ownership and directorate. H. 
J. Crawford of Emlenton, Pa., will be 
president of the new company, which has 
already established offices in Oil City. 


Trust Company of New Jersey 


The Second Bank and Trust Company 
of Hoboken has been absorbed by the 
Trust Company of New Jersey of Jersey 
City, one of the three largest banks in 
Hudson County, it has been announced 
by William C. eee, chairman 
of the board of the Jersey City bank, 
after a joint meeting of the directors 
of the four institutions. At a later joint 
meeting of the boards of directors of 
both banks formal approval of the ab- 
sorption was given. 

r. Heppenheimer announced that as 
a result of the merger 100 cents on the 
dollar was guaranteed to depositors. The 
board of directors of the Second Bank 
and Trust Company had put up a bond 
of $200,000 to insure the Trust Company 
of New Jersey against loss, Mr. Heppen- 
heimer said, and the Hudson County 
bankers’ group of the North Jersey 
Clearing House Association, whose as- 


“The pur- 





sets total $600,000,000, have guaranteed 


any amount beyond the total of the bond. 


The merger was necessary, Mr. Hep- 
penheimer said, becayse of a oe ge of 
deposits from the Hoboken bank since 
the closing there of the Steneck Trust 
Company. Its proximity to the Steneck 
Trust Company, being only fifty yards 
from the main office at Newark and 
River Streets, was blamed for the sym- 
pathetic disturbance, since the deposits 
of no other bank in Hoboken have been 
affected, Mr. Heppenheirer said. 

In its statement of June 30, 1931, the 
Second Bank and Trust Company re- 
ported deposits of $3,945,578 and total 
resources of $4,847,566. About $1,000,000 
of the deposits, according to one banker 
at the meeting, had been withdrawn 
since the State Banking Department 
took over the Steneck Trust. 

The pw of the affected bank, one 
of the smaller banks in Hudson County, 
but one of the oldest, with the Trust 
Company of New Jersey, an institution 
with assets of $96,440,861, was approved 
by Frank H. Smith, New Jersey State 
Banking Commissioner, and by the Hud- 
son members of the North Jersey Clear- 
ing House Association, which had rec- 
ommended that it should be absorbed by 
one of the three largest banks at a previ- 
ous meeting. 

The action fulfilled the pledge of the 
Hudson County bankers’ group, made 
after the Steneck Trust Company was 
closed, that it would protect the deposi- 
tors of all banks in Hudson County from 
being affected, by supporting any bank 
which suffered a sympathetic disturb- 
ance. 


United Founders Corporation 

Notices have been mailed calling a 
meeting of the shareholders of Invest- 
ment Trust Associates to be held July 
@9, 1931, at the office of the trust, 1 
Exchange Place, Jersey City, N. J., at 12 
o’clock noon, Eastern Standard Time, to 
consider and vote on the acceptance of 
an offer from United Founders Corpora- 
tion to acquire all the property and as- 
sets of Investment Trust Associates. The 
notices were accompanied by a letter to 
shareholders enclosing a copy of the of- 
fer from United Founders Corporation. 

The offer of United Founders Cor- 
poration represents a step toward sim- 

lification of the United. Founders 

roup. United Founders at present owns 
approximately 89 wed cent of the out- 
standing shares of Investment Trust As- 
sociates. Each company has the major 
portion of its assets in equity securities. 

If the offer is _ by Investment 
Trust Associates a shareholder will re- 
ceive $12.64 per share in cash (the 
amounts determined by Messrs. Loomis, 
Suffern & Fernald, certified public ac- 
countants, as the liquidating value at the 
close of business June 30, 1931) upon 
surrender of his certificates and he will 
have the option of applying this money 
to the purchase of common stock of 
United Founders Corporation at its June 
30 asset value. 

The Guaranty Trust Company of New 
York will serve as depository. The offer 
of United Founders Corporation to pay 
cash or deliver shares of its common 
stock expires July 30. The asset value 
as of June 30 for United Founders’ Cor- 
poration common stock will be available 
shortly in its semi-annual report. 


CHANGES IN 
CAPITALIZATION 


T a recent meeting of the board of 
directors of the Insuranshares Cor- 
poration of Delaware resolutions 

were passed authorizing the issuance of 
rights to common stock holders to sub- 
scribe to 93,750 of the authorized but 
unissued shares of the corporation’s com- 
mon stock, according to a letter being 
mailed to stockholders signed by Mr. 
Edward B. Twombly, chairman of the 
board. The rights will entitle stockhold- 
ers of record at the close of business 
July 20, 1931, to subscribe to one addi- 
tional share for every four shares held 
at the price of $9 per share, and will ex- 
pire Aug. 10, 1931. 

Upon the issuance of the shares for 


which rights to subscribe will be issued, 
the number of shares of common stock 
outstanding will be increased from 375,- 
000 to 468,750. 

The purposes of the issuance of rights 
by the corporation at this time, accord- 
ing to Mr. Twombly, is to obtain funds 
to reduce certain current indebtedness, 
to increase the investments in, insurance 
and bank stocks at current market levels, 
and so to continue the growth of the cor- 
poration. 

An unusual feature of this offer is 
that the holder of these rights may, at 
his option, offer stocks of certain banks, 
insurance and trust companies in pay- 
ment of part or all of the subscription 
price. A list of approved stocks in mak- 
ing subscriptions will be sent to stock- 
holders and the investment committee 
of the corporation will have the power 
te accept or reject any stocks offered, 
and no shares of stock may be accepted 
which do not conform to the limitations 
of the charter in regard to the percent- 
age of the assets which may be invested 
in any one such stock. On subscriptions 
the value of any such stock will be taken 
at bid prices as at the close of business 
on the day before payment is made, as 
certified by Goodwin, Beach & Riley of 
Hartford, Conn. 


Associated Apparel Industries 


The New York Stock Exchange has 
announced that it has received a notice 
from the Associated Apparel Industries, 
Inc., that to holders of common stock of 
record July 16 would be offered rights to 
subscribe at $10 a share for no-par com- 
mon stock to the amount of one share 
for each share held. The rights, which 
will expire on Aug. 6, were admitted to 
dealings on a when-issued basis on 
July 16. 


Central Vermont Public Service 


Offering has been made on a new issue 
of $1,966,000 Central Vermont Public 
Service Corporation first and refunding 
mortgage 4% per cent bonds, Series B, 
due on Aug. 1, 1961, by a syndicate com- 
— Halsey, Stuart & Co., Inc.; the 

irst National Old Colony Corporation 
and Hill, Joiner & Co., Inc. The bonds 
are priced at par. 

The company, which is a part of the 
Middle West Utilities System, reports 
net earnings of $983,107 for the twelve 
months ended on May 31, before interest 
and depreciation. According to the 
bankers, the new bonds will be legal for 
investment by savings banks in New 
York, Massachusetts and certain other 
States, when, on retirement of underly- 
ing bonds, this issue will become in ef- 
fect a direct first mortgage. 


International Fokker Corporation 

Anthony H. G. Fokker, who on last 
Friday resigned as director of engineer- 
ing of General Aviation, has announced 
plans for the formation of the Interna- 
tional Fokker Corporation, combining 
into one organization Fokker interests 
all over the world. The new company 
will have its headquarters in the United 
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States. It is likely that its formation 
will wait upon the granting of citizen- 
ship papers, aschebie within a few 
weeks, to Mr. Fokker, who has been a 
resident of the United States for five 
years and who took out his first papers 
several years ago. 

The Dutch Fokker Aircraft Company 
is to be the nucleus of the new organi- 
zation, and through it the new company 
will exercise a controlling interest in air- 
craft companies elsewhere. At present 
aircraft corporations in Great Britain, 
France, Belgium, Italy, the Scandinavian 
countries and the Balkans are manufac- 
turing Fokker planes under licenses from 
the Dutch Fokker Corporation. Mr. 
Fokker is continuing as a director of 
General Aviation, for which he was for- 
merly director of engineering. 

“The interests of the two companies 
will not conflict in any way,” Mr. Fok- 
ker said, “and I expect that they 
can be mutually helpful. General Avia- 
tion, in which General Motors has a con- 
trolling influence, is very much inter- 
ested in the development of aircraft 
motors. The new Fokker Aircraft Cor- 
poration will buy its engines where it 
can obtain the t service but, other 
things being equal, we would naturally 
favor General Aviation.” 

Albert A. Gassner, formerly chief 
engineer for General Aviation and its 
subsidiary Fokker Aircraft, whose resig- 
nation was announced last week, will 
join the new Fokker company. H. V. 
Thaden, formerly head of the Pittsburgh 
Metal Plane Corporation, became acting 
chief engineer for General Aviation upon 
the retirement of Gassner. 

The general plan of the new Fokker 
company calls for the construction of 
aircraft plants in parts of the world not 
now served by a Fokker Company or a 
company manufacturing planes under 
Fokker licenses. : 

Mr. Fokker has not decided where his 
first American plant will be located, 
but he prefers a site near New York 
and probably in New ay ; } 
Asked as to the reasons for his resig- 
nation as director of engineering from 
General Aviation, Mr. Fokker said that 
he had hoped to see General Aviation the 
nucleus for a world-wide group, includ- 
ing his Dutch Company. He revealed 
that for a time General Aviation, through 
the Fokker Company of America, its 
wholly owned subsidiary, held an option 
on his Dutch Company. When that op- 
tion was not exercised and an interna- 
tional expansion not initiated, Mr. Fok- 
ker said, he decided to develop the plan 
himself. 


Peoples Gas Light and Coke Co. 

The Peoples Gas Light and Coke Com- 
pany (of Chicago) has sold to Halsey, 
Stuart & Co. $15,000,000 of first and re- 
funding mortgage 4 per cent bonds due 
July 1, 1981. They are being offered at 
94 to yield about 4.29 per cent. 

The proceeds from the sale of these 
Series bonds will be used primarily. 
to retire, at 105 and accrued interest, 
the $13,000,000 of 5 per cent Series A 
bonds issued in 1928, when the Peoples 
company took over the Chicago By-Prod- 
ucts Coke Company and its plants at 
Crawford Avenue and The Drainage 
Canal. The remainder of the proceeds 
will be applied to other corporate pur- 
poses. The Series A bonds are the 
only Peoples Gas bonds outstanding that 
are subject to call before maturity. 
This issue of 4 per cent bonds marks a 
high point in the credit rehabilitation of 
the Peoples Gas Light and Coke Com- 
pany which as late as 1928 found it ex- 
pedient to finance acquisition of the 
Chicago By-Products Coke Company 
with an issue of 5 per cent bonds. The 
present refinancing at the 4 per cent 
coupon rate will save the company 7 
proximately $60,000 a year or $2,670,- 
000 over the remaining life (44% years) 
of the bonds to be retired. 

“The circumstances and character of 
this refinancing are ae gratifying 
to the management of the Peoples Gas 
Light and Coke Company,” said Samuel 
Insull, chairman of the company, in an- 
nouncing the new issue, “as they should 
be to the stockholders of the company 
and to all who are directly or indirectly 
interested in the stability of Chicago 
business institutions.” ; 

“The transaction is of more than ordi- 
nary significance when you contrast it 
with the circumstances of only a dozen 
years ago. It was then practically im- 
possible for the company to do any 
financing, even at unreasonably high 
coupon rates. We regret that the non- 
callable features of our bond issues prior 
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to the Series A bonds now to be retired, 
do not permit this Series B issue to be 
a larger operation. But it serves, as far 
as it goes, to enhance the simplicity and 
flexibility of the company’s financial 
set-up.” 

St. Joseph Lead Co. 

Offering has been made of a block 
of $7,187,000 St. Joseph Lead Com- 
pany convertible 5% -f cent debentures, 
due on May 1, 1941, by a syndicate com- 

rising J. P. Morgan & ., the First 

ational Bank of New York and the Na- 
tional City Company. The block is the 
remaining portion of $9,752,300 of bonds 
offered to stockholders of record of April 
20 at 97%. The stockholders’ rights ex- 
pired on May 11. The debentures offered 
are priced at 99. 

The debentures will be callable as a 
whole on sixty days’ notice up to mg i, 
1940, at 105, and thereafter at par. Each 
debenture will be convertible into the $10 
par value common stock of the company 
on the basis of $33.33 1-3 a share. 


Shippers’ Car Line Equipment Trust 


Freeman & Co. are offering at prices 
to yield from 3.50 to 5.30 per cent, ac- 
cording to maturity, a new issue of 
$464, Shippers’ Car Line equipment 
trust 5 per cent equipment trust gold 
certificates, Series H, maturing $29,000 
each Jan. 15 and July 15 from Jan. 15, 
1932, to July .15, 1939, both inclusive. 
The certificates, which are issued under 
the Philadelphia plan, are uncondition- 
ally guaranteed as to principal and div- 
ol by endorsement by the Shippers’ 
Car Line Corporation, controlled by the 
American Car and Foundry Company 

The certificates are to be secured 
through deposit with Bank of Manhat- 
tan Trust Company, trustee, of title to 
559 standard all-steel tank cars, 550 of 
which are of 19,000 gallons capacity. 
The cars are valued at more than $760,- 
300; or more than 163 per cent of the 
total face value of the certificates to be 
issued. The corporation, one of the 
leading lessors of tank cars in the coun- 
try, owns and operates a fleet of about 
3,000 steel tank cars, with a present de- 
preciated value of more than $3,415,000. 


Standard Gas and Electric Company 

The Wisconsin Mg =f Electric Com- 
pany and Wisconsin Public Service Cor- 
poration, both controlled by Standard 
Gas and Electric Company, have author 
ized the issuance of $4,000,000 4% per 
cent gold notes and $2,500,000 4 per cent 
gold notes,. respectively. Both these 
issues are da July 1, 1931, and are 
due a year hence. In each case the pro- 
ceeds will be used to retire current in- 
debtedness and to reimburse the compa- 
nies in i for expenditures for addi- 
tions and extensions previously and pres- 
ently being made to the properties of 
the system. The $4,000,000 of Wisconsir. 
Valley Electric Company 4% per cent 
notes have been purchased by a group 
headed by Chase Harris Forbes Cor - 
tion and oo H. M. Byllesb Co., 
Inc.,.W. C, Langley & Co., A. é. Allyn 
& Co., Inc., J. Henry Shroder Banking 
Corporation and the N. W. Harris Com- 
pany, Inc. The group underwriting the 
Wisconsin Public Service Corporation 
issue, in addition to Chase Harris Forbes 
Corporation, includes H. M. Byllesby & 
Co., Inc., W. C. Langley & Co., A. C. 
Allyn & Co., Inc., Halsey, Stuart & Co.. 
Inc., J. Henry Shroder Banking Corpo- 
ration and the N. W. Harris Company, 
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CCORDING to statistics of chain 
store sales prepared by Merrill, 
Lynch & Co., a distinct upward 

trend is shown in the sales of the 5-and- 
10 cent stores for June. Sales of nine 
companies in this group for June were 
reported at $53,290,576, as compared 
with $50,698,749, in June, 1930, an in- 
crease of 5.11 per cent. 

Results for June, 1931, reported by 
forty-seven chain store companies, in- 
cluding three mail order concerns, show 
total sales of $305,598,272, against $312,- 
751,375, in June, 1930, a decrease of 2.28 


per cent. The three mail order concerns 
JUNE SALES. 
P.Ct. 
1931. 1930. Dec. 
Gt. A. & P. (4 

wks-June 27). $80,850,700 $82,921,191 2.5 
Sears Roeb. (4 

wks-June 18). 29,813,876 31,475,143 5.3 

- Woolw’h 21,978,075 20,715,593 *6.1 
Kroger G. & B 

(4 wks.-Je.20) 19,297,748 20,302,915 4.9 
Mont. Ward.. 19,219,335 23,989,300 19.8 
Safeway Strs.. 17,679,219 17,709,127 0.1 
J. C. Penney... 14,832,160 15,826,311 6.2 
S. S. Kresge Co 11,895, 11,400,123 *4.3 
Am. Stores Co 

(4 w.-June 30) 10,938,706 10,950,207 90.1 
MacMarr Strs 6,899, 7,015,305 1.6 
W. T. Grant.. 6,288,559 5,463,832 *15.1 
Nat. Tea Co.. 6,260,040 6,643,263 5.8 
S. H. Kress.. 5,466,952 5,220,761 *%4.7 
Walgreen Co 4,800,866 4,304,225 *11.5 
N. Bellas Hess 3,382,149 3,232,338 *4.6 
a sf St. Cp 3,240,273 3,211,579 *0.9 
F. & W. Grand- 

Silver Strs... 3,110,863 3,182,379 2.2 
Melville Shoe.. 2,915,308 3,249,739 10.2 
Grand Union (4 

wks.-Je. 27). 2,761,806 2,869,563 3.7 
H. C. Bohack 

(4 wks.-Je.27) 2,672,569 2,418,355 *10.5 
J. J. Newberry 2,551,078 2,232,773 *14.2 
Lerner Stores.. 2,394,964 2,196,577 *9.0 
D. Reeves, Inc. 

(June 1-27)... 2,285,559 2,563,674 10.8 
Interst. Dep. St 2,163,830 1,810,008 *19.5 
Domin. Strs. (4 

wks.-June 27) 1,986,876 1,827,028 *8.7 
pe 1,846,611 2,102,793 12.2 
McLellan Strs.. 1,780,789 1,884,510 5.5 
G. C. i. 1,569,353 1,288,917 *21.7 
peep. Drug Sts 1,405,548 1,324,020 *6.1 
G. R. Kgnney.. 1,371,117 1,674,074 18.1 
Lane Bryant... 1,469,811 1,771,387 17.0 
Neisner Bros... 1,451,262 1,342,223 *8.1 
W'ldorf System 1,245,410 1,257,045 0.9 
W. Auto Sup. 

(Kan. City).. 1,185,000 1,273,338 6.9 
Jewel Tea (4w 

to June 13)... 1,031,723 1,136,040 9.1 
Schiff Co...... 955 876,382 *13.7 
Am. Dep. Strs. 717,827 743,216 3.4 
Edison Bes.< ,056 276 *62.9 
Bickford’s 614,064 63,965 *32.3 
Kline Bros..... 237 381,438 *31.7 
Exch. Buffet 448,420 545,850 17.8 
Winn & Lovett. 394,849 388,534 *1.6 
Sally Frocks... 358,862 387,335 7.3 
N. Shirt Shops 237 360,905 6.0 

> Fishman 246,333 189,891 *29.7 
Kaybee Stores. 161,334 130,192 *23.9 
Morison E. Sup 157,279 118,735 *32.4 





47 chain str. & 
mail ord. cos.$305,598,272 $312,751,375 2.28 
3 mail ord. cos. 52,415,360 58,696,781 10.70 


44 ch. str. cos..$253,182,912 $254,054,504 0.34 
*Increase. 


SIX MONTHS’ SALES. 





P.Ct 
1931. 1930. Dec. 
Gt. A. & P. (to 

June _ 27)......$531,619,232 $548,100,001 3.0 
Sears Roeb. (24 

w. to June 18) 158,968,370 172,276,013 7.7 
F. W. Woolw’h 130,276,318 131,313,486 0.8 
Kroger G. & B. 

(to June 20).. 119,696,249 123,942,778 3.4 
Mont. Ward.... 107,791,365 130,185,103 17.2 
Safeway Strs.. 104,589,365 110,186,373 5.0 
J. C. Penney... 77,360,070 86,457,229 10.5 
Am. Stores Co. 69,490,301 1,538,496 2.8 
S. S. Kresge 67,238,602 67,457,612 0.3 
MacMarr Strs 39,241,208 3,404,336 9.6 

at. Tea Co... 38,660,864 43,114,329 10.3 

._T. Grant 33,087,804 ,007,418 *10.3 
S. H. Kress 30,843,342 30,314,678 *1.7 
Walgreen Co 27,221,598 ,939,186 *4.9 
McCrory Stores 19,585,153 19,410,102 *0.9 
N. Bellas Hess 17,617,002 18,280,445 3.6 
m.. i hack 

(25 w. to Je. 

ra 16,999, 287 14,911,560 *14.0 
F. & W. Grand- 

Silver Stores. 16,703,255 16,747,011 0.2 
Daniel Reeves 

(to June 27).. 16,727,585 18,202,704 8.1 
Grand Union(to 

June 27)...... 6,687,473 17,394,267 4.0 
Melville Shoe.. 13,941,393 14,499,350 3.8 


Domin. Strs. (26 


wks to Je. 27) 12,797, 12,296,796 *4.0 
J. J. Newberry 12,818,110 12,198,386 *5.0 
Lerner Stores.. 12,568, 11,297,263 *11.3 
Interst. D. Sts. 10,607, 9.971,000 *6. 
| “Rearervrres 11,899,411 13,581,150 12.4 
McLellan Strs 9,447,418 9,596,610 1.5 
Lane Bryant 8,837,413 8,939,183 1.1 
Peop. Drug Sts 8,602,092 8,211,484 *%4.7 

. C. Murphy... 8,461,792 7,101,013 *19.1 
W’ldorf System 7,798,483 8,009,273 2. 
Neisner Bros. 7,356,858 6,932,251 *6.1 
G. R. Kinney 7,250,020 8,813,729 17.7 
Jewel Tea 

w.toJunel3) 6,430,660 7,341,980 11.7 
W. Auto Sup 

(Kan. City) 5,691,000 6,369,838 10.6 
Schiff Co...... ,890,440 4,695,255 *4.1 
Am. Dep. Strs. 4,225,291 4,429,435 4. 
Bickford’s ..... 3,945,286 2,892,805 *36. 
Winn & Lovett. 2,646.686 2,909.074 9. 
Kline Bros..... 2,397,536 2,027,555 *18. 
Sallv Frocks... 2,346,239 2,454,836 4. 
N. Shirt Shops. 1,781,955 2,014,606 11. 
M. H. Fishman 1,032,033 825.150 *25. 
Kavbee Stores. 962,621 843.377 *14. 
Morison E. Sup 951,665 978,712 2. 
Edison Bros... 3,336,823 2,266,761 *47. 
Exch. Buffet.. 2,853,651 3,412,137. 16. 


47 chain str. & 
ml. ord. cos.$1,816,332,855 $1,894,092,136 4.1 
3 mi. ord. cos. 284,376,737 320,741,561 11.3 


44 ch. str. cos.$1,531,956,118 $1,573,350,575 2.6 
*Increase. 


alone show sales of $52,415,360, against 
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$58,696,781, a decrease of 10.70 per cent. 
Excluding the mail order concerns, forty- 
four chain’store companies show sales 
of $253,182,912, against $254,054,594, a 
decrease of 0.34 per cent. 

Forty-seven chain store companies, in- 
cluding three mail order concerns, show 
total sales for the first six months of 
1931 of $1,816,332,855, against $1,894,- 
092,136, in the corresponding period of 
1930, a decrease of 4.10 per cent. The 
three mail order companies alone show 
sales for the period of 1931 of $284,376,- 
737, against $320,741,561, in the corre- 
sponding period of 1930, a decrease of 
11.33 per cent. Excluding the mail or- 
der concerns, forty-four companies show 
sales for the first six months of 1931 of 
$1,531,956,118, against sales of $1,573,- 
350,575, in the corresponding ‘period of 
1930, a decrease of 2.63 per cent. 


American and Foreign Power Company. 


The American and Foreign Power Com- 
pany, Inc., reports for the twelve months 
ended on March 31 a net income of $24,- 
248,698, which was equal, after preferred 
dividends and full annual requirements 
on the second preferred stock, to $46,436, 
or 2.8 cents a share earned on 1,657,560 
common shares. This compares with 
$25,328,444 in the preceding year, when 
the balance for common stock was 
$4,974,549, or $3.03 a share on 1,642,692 
common shares. 

Gross revenue increased 9.4 per cent 
from $69,797,773 to $76,410,288 and net 
earnings were $38,652,673, against $34,- 
793,799. The balance to the parent com- 
pany after depreciation, charges and pre- 
ferred dividends of subsidiaries and 
minority interest was $29,872,044, against 
$27,575,758. Other income was lower, 
leaving total income of American and 
Foreign Power $30,436,765, against $29,- 
248,100. 

Total assets at March 31, 1931, were 
$572,604,252, including $470,109,948 in- 
vestments and $70,727,542 current assets, 
including $24,457,357 cash. Current lia- 
bilities were $41,047,065, including $36,- 
155,000 notes and loans payable. 

The annual report for 1930, just is- 
sued, shows a net income of $25,104,878, 
equal after preferred dividend and full 
second preferred dividend requirements 
to $1,727,746, or $1.04 a share earned on 
1,655,588 common shares, comparing with 
a net income of $24,756,305 and a bal- 
ance to common of $6,510,015, or $4 a 
share on 1,624,357 common shares, earned 
in 1929. Gross revenue for 1930 was 
$78,655,635, against $63,709,207 in 1929; 
net earnings were $39,719,983, against 
$32,181,556; balance to parent company 
was $30,168,719, against $26,275,566, and 
total income was $30,848,258, against 
$27,834,400. 

The declines in common-share earnings 
are due principally to increases in $7 
and $6 preferred dividend requirements 
from $4,147,343 in 1929 to $4,912,862 in 
1930 and to $5,288,963 for the twelve 
months ended March 31, 1931, and in 
annual requirements on the second $7 
preferred stock from $14,098,947 in 1929 
to $18,464,270 in 1930 and to $18,913,299 
for the year ended March 31, 1931. At 
the present time dividends on the second 
preferred stock have been paid to Oct. 1, 
1930, leaving three-quarters in arrears. 

The annual report and the March 31 
statement reflect the effects of the world- 
wide business depression, the report says. 
This depression brought about, as re- 
gards Argentina, Brazil and China, a 
heavy depreciation in foreign exchange, 
when expressed in United States cur- 
rency, and also prolonged the normal 
period necessary to secure and connect 
sufficient new business needed to earn 
the carrying charges incident to the large 
increase in generating capacity, trans- 
mission lines and other facilities placed 
in service during the past two years. 

The company announces that in the 
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compilation of the consolidated state- 
ment of income in United States cur- 
rency the income of operating subsidi- 
aries in national currencies for the year 
1930 was converted each month on the 
basis of the average daily New York 
cable rates for the month. The report 
says that the trend of exchange as to 
certain of the countries served by sub- 
sidiaries was distinctly downward during 
1930 and that the decline in comparative 
earnings (expressed in United States 
currency) was further accentuated dur- 
sp he first six months of 1931. __ 

uring the past two years more than 
$85,000,000 was spent in carrying out 
construction programs for new and in- 
creased power plants, largely hydroelec- 
tric, and for transmission lines and dis- 
tribution systems. More than $52,000,000 
of this amount was spent in 1930. 

At the end of 1930 the subsidiaries 
were supplying service in 870 communi- 
ties in twelve foreign countries, an in- 
crease of 91 communities for the year. 
There were 944,030 customers, of whom 
880,367 were electric power and light 
customers, in a territory with total esti- 
mated population of 12,762,000. 

Where the most serious variations in 
exchange occurred, the flow of funds in 
the business of the company and sub- 
sidiaries was from New York to these 
countries, namely, Argentina, Brazil and 
China. Sums greater in amount than the 
total net earnings of the properties in 
such countries were expended in the re- 
spective countries, principally for addi- 

ons and improvements to the proper- 
ties and payments on the purchase price 
of properties and in the liquidation of 
obligations payable in national curren- 
cies. 

The current liabilities at Dec. 31, 1930, 
shown in the company’s balance sheet, 
included $11,755,098 contractual obliga- 
tions, representing deferred portions of 
the purchase price of properties. All ex- 
o—_ $101,646 of this amount has heen 


paid. 

The consolidated balance sheet for Dec. 
31, 1930, shows total assets of $987,381,- 
922, against $756,031,877 the year before, 
while plant was $891,133,590, against 

544,585, and investments were $11,- 
887,682, against $81,895,657. Current 
assets were $69,789,472, against $59,149,- 
286, and current liabilities $32,526,273, 
against $125,446,780. Total reserves were 
$112,843,901, against $65,332,619, and in- 
clude, for the first time, foreign exchange 
reserves of $11,133,581. 
Baltimore & Ohio 

The Baltimore & Ohio Railroad in- 
creased its investment in road, equip- 
ment and other property held for or used 
in service by $24,230,000 to $918,512,- 
000 in 1930, according to the annual re- 
_. Net expenditures for additions, 

tterments and extensions to road 
property were $14,592,000. Net expendi- 
tures-for new equipment in 1930 totaled 
$9,659,000, the road’s construction of 
cars having provided employment for 
many employes. 

The report says: 

“Revenues from freight traffic was 
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$173,706,336, or 84.05 per cent of all rev- 
enue, and was $31,783,065, or 15.47 pez 
cent less than in 1929. Revenue freight 
carried amounted to 91,907,620 tons, a 
decrease of 16,694,428 tons, or 15.37 per 
cent. The average distance each ton of 
freight was carried was 187.12 miles and 
was equivalent to 17,198,081,979 tons 
carried one mile, being 3,459,787,082-ton 
miles, or 16.75 per cent under the pre- 
ceding year. 

“Despite the improved service, equip- 
ment and facilities provided for the trav- 
eling public, passenge: revenues continue 
to decline, due largely to the increased 
use of privately owned automobiles and 
to the more intensive competition of mo- 
tor coaches and bus lines. The fact that 
these bus lines operate for the most part 
without restriction as to rates and are 
unregulated as to service adds to the 
difficulty in meeting such competition. 
Passenger revenues for 1930 were $18,- 
567,621.81, a decrease, compared with 
1929, of $3,571,004.70, or 16.13 per cent, 
and constituted but 8.98 per cent of al! 
revenues. The total passengers carried 
numbered 7,143,358, which was 1,894,713, 
or 20.96 per cent less than the number 
carried last year.” 

The balance sheet shows an increase 
in other investments of $62,206,000, 
which resulted chiefly from acquisition 
of stock of the Buffalo, Rochester & 
Pittsburgh Railway, Buffalo & Susque- 
hanna Railroad, additional stock of the 
Reading Company and the purchase of 
securities of the Chicago & Alton. 

Current assets decreased $21,958,000 
in 1930, largely because of the applica- 
tion of funds on special deposit to the 
acquisition of securities and to the pur- 
chase of equipment. For temporary fi- 
nancing ‘of the purchase of the Chicago 
& Alton the company negotiated short- 
term loans of $23,000,000, and this, to- 
gether with decreases in other accounts, 
explains a net increase of $18,546,000 in 
current liabilities. 

The B. & O. owned on Dec. 31 last 
56,861 shares, or 94.77 per cent, of pre- 
ferred and 104,781 shares, or 99.80 per 
cent, of the common stock of the Buf- 
falo, Rochester & Pittsburgh. It also 
ewned on that date 39,449 shares, or 
98.62 per cent, of preferred and 29,806 
shares, or 99.36 per cent, of common 
stock in the Buffalo & Susquehanna. 

The balance sheet shows total assets 
of $1,182,133,000 on Dec. 31, an increase 
of $64,764,495 from a year previous. 
Current assets totaled $51,475,000 and 
current liabilities $50,154,000. Other in- 
vestments totaled $206,649,000 on Dec. 
31. Corporate surplus totaled $109,861,- 
000 on Dec. 31, a decrease of $4,607,000. 


Auburn Automobile Company 


The Auburn Automobile Company and 
subsidiaries report for the fiscal quarter 
ended May 31 net consolidated profits 
of $2,158,764, equal to $11.06 a share, 
against $769,385 or $3.94 a share in 1930 
and $1,312,934 or $6.72 a share in 1929. 
For the six months ended May 31 con- 
solidated net profits were $2,361,175, 
equal to $12.09 a share, against $866,009, 
or $4.44 a share, in 1930 and $1,827,507, 
or $9.36 a share, in 1929. 





Bank and Trust Company Statements 


Statements published since the previ- 
oa issue of THE ANNALIST are as fol- 
ows: 


Clinton Trust Company—Total resources 
on June 30, $3,410,079, comparing with 
$2,612,001 a year ago; undivided prof- 
its, $29,053; capital $500,000, surplus 

500,000. The bank opened on Dec. 
19, 1929. 

Dunbar National Bank—Total assets on 
June 30, $2,888,493, an increase 0 
$150,888 in a year; deposits, $1,758,750, 
a gain of $123,371; surplus and undi- 
vided profits, $516,802, an increase of 

266. 

Empire Title and Guarantee Company— 
Capital, surplus and undivided profits 
on June 30, $1,683,345; total assets, 
$2,120,630, of which $181,677 was cash 
and $1,530,962 in bonds and first mort- 
gages; net profits for the first half of 
1931, $72,566, or $7.25 a share, against 
$71,167, or $7.11 a share, in the 1930 
period. 


Fulton Trust Company—Total resources, 
$23,710,938, against $21,519,367 a year 
ago; deposits, $18,125,177, against 
$15,916,152; surplus and undivided 
profits, $3,450,825, against $3,450,584. 

Fidelity Union Trust Company, Newark, 
N. J.—Total resources, $170,053,594; 
deposits, $153,081,751; surplus and un- 
divided profits, $9,126,400. 

Grace National Bank—Total resources, 
$29,016,873, against $29,427,588 a year 
ago; deposits, $18,010,562, against 
$20,511,864; surplus and undivided 
profits, $1,702,214, against $1,725,295. 


Century Shares Trust 


Century Shares Trust reports for the 
six months ended June 30, 1931, net in- 
come of $86,635, equivalent to 75 cents 
per share. This compares with 68 cents 
per share earned in the first half of 
1930. Liquidating value on June 30, 
1931, after deducting the dividend of 70 
cents payable Aug. 1, was $32.11 per 
share compared with $32.49 on Dec. 31, 
1930. 

Trustees report that cost of invest- 
ments exceeded their market value by 
$2,470,847 on June 30, 1931, which com- 
pares with $2,470,242 on Dec. 31 last. 


General Public Service Corporation 

The half-year report of General Pub- 
lic Service Corporation shows total in- 
come for the six months ended June 30, 
1931, of $796,185, compared with $1,188,- 
605 for the year 1930, which amounts in- 
clude profit from the sale of securities 
of $402,480 and $104,225, respectively. 
Balance after expenses, taxes, interest 
and preferred dividend was $270,916 for 
the six months ended June 30, 1931, com- 

ared with $46,936 for the year 1930. 

et assets carried on the balance sheet 
of June 30, 1931, at $27,949,972 had a 
market value of $23,226,478—$4,723,494, 
or 20 per cent, below cost. 

After providing for payment of regu- 
lar preferred dividends payable Aug. 1, 
earned surplus was $4,054,38, compared 
with $3,783,464 on Dec. 31, 1930, and 
$5,620,246 on June 30, 1930. Cash in- 
cluding certificates of deposit amounted 
to $8,156,270, which is 35 per cent of the 
total assets of the corporation at market. 
The corporation has reacquired $2,098,000 
face value of its debentures. Asset value 
of the common stock after deducting de- 
bentures at face value and preferred 
stock at $100 per share amounted to 
$11.74, compared with $12.65 as of Dec. 
31, 1930, and $28.08 as of June 30, 1930. 
The detailed list of holdings included 
with the report shows numerous changes 
were made since the first of the year. 
Securities of utilities amounted to 81 per 
cent of the corporation’s investments at 
market. 


General Theatres Equipment 
General Theatres Equipment, Inc., and 
its controlled company, the Fox Film 
Corporation, have issued reports for the 
first three months of this year. The 
Fox Film Corporation showed net profit, 


before Federal income taxes, of $1,124,- 
704, against $4,356,218 in the same pe- 
riod of 1930, while the parent company 
reported profits available for dividends, 
exclusive of equity in the earnings of 
onammetidetel controlled companies, of 
$898,710, equal to 8 cents a share on the 
common stock after allowance for pre- 
ferred dividends. The statement of the 
parent company gives no comparison for 
the first quarter, because of acquisitions 
made in the year intervening. 

The Fox Film Corporation report cov- 
ers the thirteen weeks ended on March 
28. It shows a total income from all 
sources of $25,458,223, compared with 
$26,975,744 last year. The following 
table shows the principal items of in- 
come and expenses for the two years: 





Income: 1931. 1930. 
Operating income... ....$24,099,795 $26,069,337 
Income from rental o 

stores and offices..... 547,727 514,746 
Dividends from invest- 

ments—Loew’s, Inc... ieee ee 
Other income........... 315,025 211,661 

Total income ......... $25,458,223 $26,975,744 





Expenses: 
Operating expenses. ....$14,250,986 $13,346,065 
Amortization, including 
participations ........ 7,204,478 7,537,053 
1,009,160 














Depreciation ........... 867,482 
Se 500,540 288,466 
Minority interests ...... 140,068 400,460 

ME bode cabana vam uence $23,105,234 $22,439,527 
rrr rere $825,500 
Amortization of is- 

count and expenses... ee 

MED Sc drcddhephadmike $1,228,283 ...... 
EY voce wenn ames $1,124,704 $4,356,215 


The increase in operating expense is 
due, according to the report, to the ac- 
quisition of seventy theatres in the 1931 
period, expenses and receipts of which 
appearing in the report for the 1931 
quarter, were not shown in the 1930 
quarter’s statement. 

The report of General Theatres Equip- 
ment showed gross revenue from net 
sales and other sources as $3,157,750, 
with operating expense, depreciation and 
other charges at $2,908,367, leaving a net 
income of $249,382. Income from divi- 
dends of Fox Film was $1,372,601. After 
interest charges, amortization of debt 
discount and expense of $723,273, the 
balance was available for dividends. 


People’s Light and Power Corporation 


Consolidated gross earnings, including 
other income, of the Peoples Light and 
Power Corporation (controlled by the 
Tri-Utilities Corporation) and subsidi- 
aries amounted to $8,883,440.39 for the 
year ended May 31, 1931, as compared 
with $7,970,465.57 for the preceding 
twelve months, an increase of $912,- 
974.82. Operating expenses, maintenance 
and taxes totaling $5,090,609.51 showed 
an increase of $897,117.86. Gross cor- 
porate income, before deductions for 
bond interest and preferred dividends, 
was $3,792,830.88, representing a gain of 
$15,856.96 over the year ended May 31, 
1930. 

After annual interest and dividend re- 
quirements on subsidiary companies’ se- 
curities, retirement expense, amortiza- 
tions, &c., there was a balance of $1,735,- 
001.09 available for annua! interest re- 
quirements of $809,435.81, including mis- 
cellaneous deductions of $36,546.67, on 
Peoples Light and Power Corporation’s 
funded and unfunded debt. The remain- 
ing sum of $925,565.28 compares with 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, July 11, 1931 


STOCKS. 
Net 
Sales. High. Low. Last.Chge. 
125,500 Admiralty Alas Gold.1.25 .96 1.25 +.27 
2,600 Am Sealcone ........ 2% 7% — of 
7,500 Andes Petroleum .....16 15 .15 —.07 
700 Atlas Util $3 pf...... 39 4860©38% 38%+ 1% 
100 dad Copper ..... .50 .50 .50 an 
100 Basic Indus Shares.. 5% 5% + %& 
100 Bird Aircraft ........ % % — ¥% 
4,500 Como Mines ..........20 .18 .18 —.04 
100 Cons Gas rts, wi.... on ta — 
900 Corp Trust Shrs...... 5 5 5 os 
5,200 Det & Can Tunnel... 1 i = 
100 Diversified Tr Shrs,C 5 5% 5%+ % 
300 le Bird M....... 2.25 2.20 2.20 +.20 
2,000 Eldorado Gold M.... .92 .92 .92 —.10 
= , Fie = = —.09 
100 Group 2 Oil.......... ee 
100 H Rubinstein pf...... 12% int nt “s 
1,000 Homestead O & G... .86 .85 .86 —.09 
1,000 Howey Gold M....... .31 30 «31 = ~—.01 
4,600 Int! Rustless Iron.....75 .53 .64 —.11 
100 Insuranshares rts,w i 4 oe 
700 Jenkins Television ... 4 — 2 
1,600 Keystone Cons M....1.90 1.80 1.86 +.0 
2,700 Kildun Mining ....... — &% 
14,000 Do rights ......... l- 1- 1- “a 
28,500 Macawsa Mine ...... .36 .30 .36 +.02 
200 Nation-Wide Secur, B 6% 6% 6% + % 





STOCKS. 
Net 


Sales. High. Low. Last. Chge. 
200 North Am Trust Shrs 5 4% 4 
400 North Butte Mining..1.50 1.50 1.50 —.35 
500 Pan-AmAirways,’34.w 1% 1% 1%+ % 


500 Petrol Conv ......... 4% 4% 4%— % 
1 poaseamee. iow h bia lorcd .30 25 .20 +.10 
ways Corp ..... 12% 114% 11% — 
200 Reliance Intl pf..._.. aot Doig dou. 
300 Royalties Managemt,A 2% 2 2-— % 
1,000 Seaboard Util war.... \% \% \% 
16,900 Shortwave & Tel..... 3% 3 34—- % 
read — Bethlehem 1 1 1 
uper-Corp, A ....... 5% 53 5% - 
oe * 
300 Tom Reed Gold Min.. .30 .74 .80 +.05 
500 Trent Process. .... 40 40 40 02 
100 Trustee Std Oil, A.. 5 5 5 % 
100 TE tisciasicacecce fn 2 Oe wy 
100 U 8 Elec Lt & Pwr,B 6% 6% 6% 
800 Wis Holding, A. 10% 10 10% 
1,500 Zenda Gold .... Ae; 2 
INSURANCE 
100 Nat Liberty ......... 8% 8% 8% 
BONDS. 


$5,000 Alabama Power ..... ' . 
Ss, ‘Sl ...........104% 104% 104% + % 
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dividend requirements of $422,368.14 on 
the corporation’s preferred stock out- 
standing during the year ended May 31, 
1931. After such preferred dividends, 
the balance of $503,197.14 available for 
common stock dividends was equivalent 
to $2.54 per share on the average num- 
ber of shares of Class A common stock 
outstanding os the twelve months 
ended May 3}, k, 1931 


United Fruit Company 

Net profit of the United Fruit Com- 
pany in-the six months ended on June 
30 was approximately $5,896,000, or $2.01 
a share on 2,925,000 shares of stock, 
compared with $8,888,000, or $3.03 a 
share on the same amount of stock, in 
the corresponding period of 1930. These 
figures are after an estimated allowance 
for Federal taxes. United Fruit is the 
first of the large companies to report 
the results of its operations in the first 
half year. 

Net profit in the second quarter of the 
year was $3,179,000, equal to $1.08 a 
share, against $2, 716, 000, or 92 cents a 
share, in the previous quarter, and 
$5,544,000, or $1. = a share, in the sec- 
ond quarter of 1930 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 
' — Net Income—, —Earnings—, 
Company. 1931. 1930. 1931. 1930. 


Auburn Automobile: 
eto Mytsi S236 17S | *Bo8'008 hi2.09 h4.79 
6 poy Ay Bris 132,591 p2.04 26 
STEER HEE 1Biy Li ae 


Cnaeg Lesemete Cor $5 bss 


24 wks.Je.20 367,34 h.86 h.90 
Corno Mills: 

6 mo. Je. 30 150,739 160,388 1.50 1.60 
Cream of Wheat Corp.: 

June 30 qr. 317,827 361,226 .53 .60 

6 mo. Je. 30 804,623 891,924 1.34 1.48 


Crown Soterbosh Co 
Yr. Apr. 30 1,295,472 e374, 317 5.17 


Crown Willamette Pa oper 
Yr. Apr. 30 1,893,631 483,077 q7°85 q14.45 


Devoe & oor Inc.: 
6 mo. My.31 199,377 $188, 148 


Equitable Office Buildin 
2 mo. Je. 30 382,249 44, 998 h.42 h.46 


Finance Co. of America at Balt.: 
6 mo. Je. 30 en 98,263 59 73 


Fox Film Co 
Mar. 28 qr. i. 134, 704 $4,356,217 


General Theatres panes: 
898,710 


1.43 


Mar. 31 qr. . 
Globe-Wernicke Co.: 

Yr. May 31. *%433,766 344,689 7.26 
Kroger Goooerz & & Baking: 

Ja. 4-Je. 20 2,316,242 264,601 h1.25 h.12 


Lehigh Portland Cement: 


12 mo. Je.30 1,631,440 ....... 46 
Lehigh Valley Coal Cop; 

June 30 qr. 160,197 *140,992 p.71 

6 mo. Je. 30 730,136 *288,414 ,.32 
Lindsay Light: . 

June 30 qr. 28,913 25,169 42 .33 


6 mo. Je. 30 52,996 56,139 76 17 


Nash Motors: 


May 31 qr. 1,260,574 1,932,896 46 71 


6 mo. My.31 2,359,768 3,715,408 86 1.36 
Niagara Wire Weaving: 
— Mar. 31 — 823 136,545 1.57 1.76 
. Seoene Lea 
5 a My:31 850, 819 $1,307,641 


Transue & Williams Steel Forging Corp. : 
= 30 qr. *36,071 $23,411 
mo, Fe. 30 *72,320 $52,730 








REDEMPTION NOTICE 





NOTICE OF REDEMPTION. 
GREAT WESTERN POWER COM- 
PANY OF CALIFORNIA SERIES C 
6 PER CENT FIRST AND REFUND- 
ING MORTGAGE SINKING FUND 
GOLD BONDS. 


ets | ‘4 ae GIVEN THAT 
the GR TERN POWER 
SOMPANY oF CALIFORNIA. a Cali- 
fornia corporation, will redeem, on 
August 1, 1931, all of its outstanding 
Series ‘“‘C” 6% First and Refunding 
Mortgage Sinking Fund Gold Bonds 
dated February 1, 1922, in accordance 
with the provisions of the First and Re- 
funding Mortgage dated March 1, 1919. 
by which their payment is secured; and 
that upon presentation and surrender 
of said bonds, together with all their 
unmatured interest coupons, at the of- 
fice of the company, 245 Market Street, 
San Francisco, California, or at the of- 
fice of Bankers Trust Company, 16 
Wall Street, New York City, on or after 
said redemption date, the par value of 
said bonds and the interest accrued 
thereon to August 1, 1931, plus a 
premium of 6% upon their par value, 
will be paid to the holders thereof. 
Registered bonds should be accom- 
panied by duly executed assignments 
or transfer powers. Interest will cease 
to accrue on said bonds at the date 
apecified for their redemption. 
By order of the board of directors, 
D. H. FOOTH, 
Secretary of the Great Western 
Power Company of California. 





American Security News: 
Bond Redemptions 


INDUSTRIALS 
Com. Share 


-———Net Profit———_—Earnings—, 
Company. 1931. 1930. 1931. 1930. 
United Fruit Co.: 
June 30 qr. n3, 613,000 n6,300,000 
6 mo. Je. 30 n6,700,000 n10,100,000 
Union S of Comternia: 

June 30 k2,550,000 .02 59 
6 mo. Je. * 1¢1°900,000 5,150,000 43 
White Rock ery Sociane: 

June 30 qr. 343,7 407,421 1 
6 mo. Je. 30 356 230 664,553 2.00 2.38 


UTILITIES 
Am Tel. & Tel. Co.: : 
June 30 qr. 43,924, 430 41,179,873 j2.38 ee 
6 mo. Je. 30 89,109,843 i, 796,812 j4 
Am. & Foreign Power 
12 mo.Mr.31 24,248,698 25,328,444 
Am. States Public Service: 

12 mo.My.31 e412,887  ¢333,675 
Peoples Light & Power 168, 
12 mo.My.31 a 1,165,751 —_ se 

1930. 1929. 
Am. & F 
Yr. Dec. 31. "oe 104 evs 94,756,305 h1.04 h4.01 
RAILROADS 
= Income) 


Chic 


o & Alto 
6 mo. Je. 30 


*2, O44, ‘093 *2,286,192 

*Net ae tProfit before Federal ‘taxes. 
a On Class A stock. e Profit before depre- 
ciation. h On eee outstanding at close of 
respective — qOn combined pre- 
ferred stoc n Estimated profit betore 
Federal taxes. p On preferred stock. k Esti- 
mated. jOn average shares. 


PUBLIC UTILITY 
EARNINGS 


American States Public Service Company 


1931. 1930. 
MOY GROG <2. .2. 0060.65 $137,951 $137,902 
INGE GRSMIMES ......00.. 74,154 73,071 
Twelve months’ gross. 1,813,826 1,730,812 
Net income before de- 
POOCHMEIGM. 2.0.0 cc csccces | ree 


American Telephone and Telegraph Com- 


pany 
DEG MOUED ois dccesccces _ = nd 9,821,532 
Net after taxes........ 2,880,725 
Five months’ gross..... re oa7. 3or 


246 
Net after taxes.....:.. 4,628,785 15, 177, 139 
Bell Telephone Sa of Pennsylvania 


NE MID 66 40:06 60:6: 0:0 6,332,282 6,553,017 
Net after taxes........ 4 1 623 


Five months’ gross..... Ser gr 31,971,772 
Net after taxes........ 164,186 7,861,993 
Birmingham saa Company 
(National Power and Light System) 
April gross ............ 641,409 704,694 
Net earnings .......... 199,952 226,764 
Total income .......... 18,256 258,357 

Net income before de- 

Te ce 144,230 175,518 
Twelve months’ gross.. 7,886,880 8,664,461 
Net earnings .......... 2,408,486 2,871, 
Total income .......... 2,764,758 3,326,378 
Net income before de- 6 

ee 1,763,576 2,345,164 
Balance after preferred 

GU Sis sieccmesnes 1,350,418 1,933,386 


Chesapeake and Potomac Telephone Com- 
pany of West Virginia 


DE GD oi. as cs 000200 509,705 524,173 
Net after taxes........ 103,042 104, = 
Five months’ gross..... 2,531,771 2,534,254 

Net after taxes........ 500,002 514,704 


Chesapeake and Potomac Telephone Com- 
pany of Virginia 





(eee 716,662 685,973 
Net after taxes........ 209,94: 63,428 
Five months’ gross..... 3,507,369 3,344,157 
Net after taxes........ 1,015, 028 800, 687 
Chesapeake and Pot c Teleph Com- 
pany of Baltimore 

MGS BPOES o..0400:0000.0 1,211,458 1,197,613 
Net ae. ee Pe "332/514 288, 

Five months’ gross..... 5,864,660 5,755,217 
Net after taxes........ 1,483,460 1,337,241 


Diamond State Telephone Company 


Ne Peers 171,584 176,788 
Net after taxes........ 51,204 51,731 
Five months’ gross..... 827,005 809,087 
Net after taxes........ 241,588 212,548 
Home Telephone and Telegraph Company 
of Fort Wayne, In 
DONS GEE kon 6k cesscss 111, 196 113,969 
Net after taxes........ 24'497 20,832 
Five months’ gross..... 556,681 565,037 
Net after taxes........ 111,512 109,019 


Houston Lighting and Power Company 
(National Power and Light System) 


April gross 658,384 694,541 
Net earnings .......... 351,388 340,554 
Total income .......... 356,203 347,797 
Net income before de- 

preciation ............ 257,997 253,406 
Twelve months’ gross.. 8,714,509 312,850 
Net earnings .......... 4,239,065 4,024,411 


Total income 


Net income before de- 

preciation ... 3,135,290 2,999,471 
Balance after preferred 

dividends .... .. 2,805,290 2,700,638 


Indiana Bell Telephone ese ery, 
MOY BIGGS ...cccccccsee 1,105,536 54,282 
Net after taxes........ 286,177 256,946 
Five months’ gross..... 5,436,658 5,638,895 
Net after taxes........ 1,312,236 1,371,266 

International Power Company, Ltd. 
First quarter gross. ,171,216 1,100,205 
Net earnings ,919 539,446 

Lllinois Bell Telephone Compan 

May QTOSS ......-see0u 7,618,452 7. $97, 413 





Net after taxes. ... .1,467.800 1,482,735 
Five months’ gross. .. 37,947,415 39) 082, po 
Net after taxes. . 6,923,339 ,838,304 


Kansas voy § Power and Light Company 
i 


(United Light and Power System) 
1930. 1929 

May gross ... 1,205,069 1,203,147 
Net earnings . 663,470 607 ,522 
Net income after depre- 

eae ‘ 356,583 313,685 
Twelve months’ gross. 14,815,998 14,667,446 
Net earnings .......... 7,875,138 7,362,009 
Net income after depre- 

WE. catecvenaiaea . 4,230,409 3,986,980 


Lincoln ase and Telegraps Cc ompany 
May gross .. 274,737 


Net after taxes. 61,117 67,065 
Five months’ gross. rer 1,319,845 1,340,389 
Net after taxes........ 282,461 260,881 


Pennsylvania Gas Company 
(National Fuel Gas System) 


Year’s gross revenue. 3,432,814 3,488,039 
Net earnings........... 1,134,695 1,143,189 
Total income ........ . 1,228,787 1,342,484 
re 1,218,916 1,332,508 
RS ee eee 297,316 410,908 
Mountain States Telephone and Telegraph 
ompany 
May CECE 1,887,355 1,928,596 
Net after taxes...... ‘ 439,618 480,939 
Five months’ gross. 9,330,198 9,352,944 
Net after taxes....... 2,244,877 2,216,750 
Monongahela West Penn Public Service 


ompany : 
(American Water Works and Electric Sys- 


tem 
Year ended April 30 


CD 65:04:00 00-630agsed 8,990,734 9,452,957 
Net earnings and other 

0 rrr? 3,184,222 3,326,608 
Net income after depre- 

ree 1,100,651 1,184,034 


Memphis Power and Light Company 


(National Power and Light System) 
April gross ............ 598,021 567,037 
Net earnings ......... 245,481 227,007 
Total income ......... 263,219 244,699 
Net income before de- 

PEOCIBCION 2.0.0020650. 191,777 178,326 
Twelve months’ gross.. 6,948,082 6,598,294 
Net earnnigs ........ 2,840,013 2,644,156 
Total income ........ 3,064,646 2,938,128 
Net income before de- 

preciation .......... 2,225,194 2,158,783 
Balance after pretaeres 

dividends .. . 1,855,202 1,854,802 
Northern New York Telephone Serperasas 
OD: 55.0:5:0:0:55.0000 116,622 116,221 
Net after taxes........ 23.997 23.930 
Five months’ gross.. 550,329 542,141 
Net after taxes...... 110,533 105,226 


Ohio Bell aeeerens Compan 


BOY GIORS ....cs200% 3,643,320 3, 773,020 
Net after taxes........ 830,250 783,884 
Five months’ gross... 18,101,108 18,563,911 
Net after taxes....... 4,028,972 3,902,224 


New York Water Service Corporation 
(Federal Water Service System) 


Year ended May 
COE oo n5.sceicsancesecnss 2,876,015 2,669,485 
Net earnings .......... 1,721,623 1,539,07° 


Oregon-Washington Water Service Com- 


pany 
(Federal Water Service System) 
31 


Year ended May 

dill eee 510,305 615,160 
Net earnings ......... 257,273 Faas 

Peninsula werevenanes omeen 

May gross ... ‘ 173,715 Y 173, 265 
Net after taxes..... ‘ 56,052 56,088 
Five months’ gross. 921,298 929, eo 
Net after taxes....... 325,384 310 


United Fuel Investments, Ltd. 
(Union Natural Gas Company of Canada 
stem) 
Year ended March 31 


operating income ... 858,608 1,229,771 
Net earnings after de- 

preciation ........ 662,908 1,064,771 
BUGE ECOMES ... 65000505 276,197 689,527 
Deficit after dividends, 

before Federal taxes.. 218,803 *149,527 
‘ *Surplus after dividends and Federal 
axes. 


Williamsport Water Company 
(Community Water Service System) 


Year ended April 30 

gross revenue ........ 396,584 400,819 
Net earnings .......... 286,935 297,735 

Wisconsin warnenene & Cc our 

rrr 692 a 3 543,205 
Net after taxes........ "Oa S89 269,304 
Five months’ gross. 7,458,204 7,509,923 
Net after taxes. 1,350,049 1,329,473 


Western U nion Telegraph Compan 
Fearne 9,635 tt 620, 381 


Net after taxes........ 9 Ot 813 825,914 
Five months’ gross.... a 229 55,952,861 
Net after taxes. . 8,223,313 3,380,342 


Eastern States Gas and Power Company 
(South Carolina Gas A el 


Year’s gross revenue. 5,572 112,692 
Net earnings after de- 
Fee 21,227 28,193 
Total income........ 23,908 28,485 
Net income .......... *5,188 3,821 


*Deficit. 


Havana Electric and Utilities Company 
i 8S gross esaneeet 6,172,253 


et earnings .... 6,039,974 
Fee 5,991,106 4) 229° 131 
Balance after preferred 

ID e050: a0 4.00 ae 3,305,929 1,543,968 


Hamburg Elevated, Underground and Street 
Railways Company 

(Converted into dollars at the rate of 23.8 
cents per reichsmark) 


Year’s gross revenue.. 16,082,431 16,209,896 
Net earnings ....... 3,451,096 3,435,077 
Total income .......... 3,485,498 3,465,163 
Net income after depre- 

CimSIOM, BE. . cvisescos. 1,355,745 1,324,490 


Lyonnaise Water and Light Company 
(Figures in francs) 


Year’s operating —- 115,907,486 88,323,628 
fit after depre- 
a . 65,174,636 53,878,128 


apis fter dividends, 
r divide 
— 367,680 342,828 


Michigan Bell Telephone Company 





1930. 1929 
May gross . 2,381,681 3,587, 53¢ 
Net after taxes.. . 688.458 618,07 
Five months’ gross..... 16,584,863 17,575,437 
Net after taxes i 2,783,000 3,022,818 
Southern Berkshire Power and Electrix 
Company 
(Massachusetts Utilities Associates System) 
Year’s gross revenue.. 427,855 397,149 
Net earnings after de- 
preciation ; : 106,473 97.932 
Total income 131, is 115, 432 
Net income . 120,5: 114,613 
Surplus i ‘14, 302 23, 509 
Union Light and Power Company, Massa- 
chusetts 
(Massachusetts Utilities Associates System) 
Year’s gross revenue... 528,505 543,308 
Net earnings after de- 
_PPOCIAUION ......20.00 124,314 125,729 
Total income .. 144,389 142,434 
Le" eee 138,292 139,875 
EE sresvccvavevcenss: “dmeebs 50,973 
Winchendon Electric Light and Power 
Company 
(Massachusetts Utilities Associates System) 
Year’s gross revenue. 117,312 112,109 
Net earnings after de- 
preciation . an 32,378 31,777 
Total income .......... 34,731 35,254 
Net income ............ 29,958 29,245 


RAILROAD EARNINGS 


Chicago & Alton 





1931. 1930 

June gross rp se vasay $1,681,483 $2,017,746 
Net operating income.. 32,433 *60,921 
Deficit after charges... 351,876 438,287 
Six months’ gross. 9,839,110 12,315,130 
Net operating income. 237,638 103,191 
Deficit after charges... 2,044,293 2,286,192 

*Deficit. 

Detailed information on any bond 


redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


EW bonds called for redemption in 
July prior to their maturity dates 
were few last week and consisted 


mostly of various bonds to satisfy sink- 
ing fund requirements. The _month’ ~ 





BOND REDEMPTION NOTICES 


in The New York Times 
Week Ended Tuesday, July 14, 1931 


American Agparant Chemical Co. Firs 
Refunding Mortga; * 8. F. G. B., Se 


ries ‘‘A,’’ dated ered. 1921. 
July 10, Page 31 


Banco Agricola Hipotecario, Pevattis of Go 
lombia, Guaranteed 20-yr. 7% G. B., 
issue of January, 1927, due bn "15, 1947 

July 14, Page 39 


Rehert Bosch Aktiengeselischaft in Stuttgart 
« Mtg. G. B., due Oct. 1, 1950. 
July 13, a 29 


Ist Mtg 
July o ‘pues Bt 


Consolidated Gas Electric Light & Power Co> 
of Baltimore, Series F, 5% ist Refunding 
Mtg. 8S. F. G. July 10, Page 31 

Faircam Realty Corp., 7% 10-yr. 8S. F. G 
Debentures, due Dec. 1, 1937. 

July 10, Page 31 


Houston Lighting 6 Power vers ae Lien and 


Commonwealth Edison Co., 
due June 1, 1943. 


Refunding Mtg. . B., Seri B, 6%, due 
Oct. 1, 1953, wy ist Lien ene Refunding 
Mtg. G. B., Series C, 54%, due March 1, 


1953 July 8, Page 43 


Kingdom of Norway, 20-yr. 6% 8. F. Ext. 
Loan G. B., due Aug. 15, 1943. 


July 14, Page 39 

Kingdom of Roumania, Mgnepetios Institute 
7% Guaranteed Ext. F. B. Stabiliza- 
tion and Development Loan of 1929, due 
Feb. 1, 1959. July 10, Page 31 


Nebraska, Power Company, ist Mtg. 5% 30- 
yr B., Series A, and Ist Mtg. 6% 30-yr. 
G B.. Series B, both due June 1, 1949. 

July 8, Page 43 

Pennsylvania Power & Light Co. (Columbia 
and Montour Elec. Co.) Ist Mtg. 30-yr. 5% 
G. B July 8, Page 43 


Pennsylva ower & Light Co., ist and 
Refundin tg. G. B., Series A, 7%, due 
Feb. 1, lt a. July 13, Page 29 

Peoples Gas Light and Coke Co ist and 
Refunding Mtg. 5% G. B., Series 

July 13" Page 29 
Mtg. G 


Philadelphia Electric Power Co., 1st 
B. 54%% Series, due 1972. July 8, Page 43 


Port of guavane Docks Com lst Mtg 
30-yr G. B., due “Feb. 11941. 

July 8, Page 43 
Toho Electric Power Co., Ltd., ist Mtg 


(Kansai Division) 8. F. 7% G. B., 


° Series 
A, due March 15, 1955. 


July 13, Page 29 


Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days. 


ADVERTISING DEPARTMENT 


Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 
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total is now $91,240,000, compared with 
$83,128,000 called in June and 41,124,000 
in July, 1930, at corresponding dates. 


Bonds called for payment in July are 
—— as follows: 


CD vs caceteaneees ieeeupheul ,028,000 
Public rutility EEO ESF 932,000 
State and municipal..............- 2,748,000 
rors ee cinerceeknrenwesieneaees 10,529,000 
ati teewess sunecattneaeneen x 
IED once cccadecesesscess 2,313,000 
0 Re $91,240,000 


Argentine Government, £125,560 of per 
cent conversion loan of 1888-1889 i 


able by Oct. 1, 1934, called 4a lyment at 
r on Oct. 1, 1931, at Barin rothers & 
., London. Lowest and highest numbers 

called: £20 gow £1 


00 
denomination, 24520, 4 . #400 denomina- 
tion, 49501, 521417; £1,000 denomination, 
ee. 53288. 


,000 of first 6s, due ~_ 1, 
Bae. ited on payment at 162 on Atlan 
1931, at Guarantee Trust Commas A an- 
tic City, N. J. Numbers called “$1,000 
nomination, 14 yt ~y wanes 
Betiver-Bichbass 2 ration, en- 
tire issue of first 6s oy Ay called for 
yment on Dec. 1 1931. Olean Trust 
Bom pany. Olean, N. Y., is trustee for this 
issue olders of the above bonds, which 
will be called for redemption on Dec. 1 
e each $1,000 bond m 
amount of Associated 


New gland Gas a c Associa- 
tion 5 r cent convertinte “aebenture 
bonds. ecrued ra will adjust 


as of the date of de 
offer is for a limi ed period. =). and 
holders of the above bo 

cept it should forward their bonds io the 
Public National Bank and Trust Com- 
pany, New York. 

California and Hawalian Sugar Refining 
Corporation, entire issue of first 7s, due 
=. 1 wi, called for payment at 105 on 

Aug. i, at the Bank of California, 
N. A., ea’ Donaciien. 

Chile (Republic “. £11,200 of 7%s of 1 

oe 1956, eamed ? or pa. ment at = on Ray 
1931, at N. M. Rothschild & Sons, Lon- 


a Numbers called: ty denomination, 
1745 lowest, 7802 eee tise, £500 denomina- 
tion, 568, 749, 199, hoon, 1218; £1,000 


denomination, 145, 366, 456. 

Conestoga Terminal Company, $6,000 of first 
5s, = June 1, 195, called f for payment 
at 100% on July 31, 1931, at Girard Trust 

Company, Philadelphia. Numbers we 

$10 denomination, 174, 394, 485, 499, 


a ye 7 Edison Company, entire 
issue of f 5s and 6s, due June 1, 1943, 
called for ‘Payment at “tie on Sept. 1, 1931; 
at the Northern Trust Company, cago. 


Connecticut — and Power Company, 


500 of first and refunding B one. 
Fog 1, 1954, called for yment 10714 
on Aug. 1, 1931, at Bankers Trust Com- 


Lowest and highest 
D264; M60, M5615. 
Dedham and Hyde Park Gas and Electric 
Light Company, entire tssue of first twen- 





ty-year 6s, due April 1, 108, called for 
sees at 110 on Oct. 1931, at Old 
ony Trust Company, ton, Mass. 


Coupons due Oct. 1, , should be col- 
lected in the usual e__0, Holders de- 


Central and 








HE net earnings of the 
Marine Midland Cor- 
poration, Marine Mid- 
land Banks and secu- 
rity affiliates (exclu- 
sive of minority in- 
terests) for the six 
months period ended 
June 30, 1931, as re- 


ported to the New York Stock Exchange, 
were $3,636,097.44. This is at the annual 
rate of $1.31 on the outstanding shares 





of the corporation as of June 30. Divi- 
dends are being paid at the annual rate 
of $1.20. 


The net earnings for the first quarter 
amounted to $1,725,756.29 and for the 
second quarter $1,910,341.15. These 
earnings are after substantial write-offs 
and after reserves for taxes have been 
set up. 





American and Hampton Roads Line 


The United States Shipping Board has 
authorized the American and Hampton 
Roads Line to make calls at Albany, N. 
Y. The line, which has been sold by the 
board to the Southgate & Nelson Corpo- 
ration, operates four ships — 
North American and United Kin 
ports. The board has not as yet —— 
ered the line to the corporation. 


Erie County, N. Y. 


An offering of a new issue of $2,350,- 
000 Erie County, N. Y. (Buffalo), gold 
3% per cent bonds maturi July i, 
1951 to 1961, is being made by a syn- 
dicate composed of Estabrook & Co., 
Brown Brothers Harriman & Co., 





siring to do so soe ++ J yment for 
their’ bonds before 4 at 110 and 
accrued interest to date r” ‘aaah by sur- 
render of bonds to Old Colony Trust Com- 
pany. Boston. The New En Gas and 
ric Association is offering $1,200 face 
value of 5 ber cent debentures for each 
1,000 bond ham _ Hyde Park 
as and Mlestric Light Company. 

Denver, Col., various of local improvement 
bonds called for yment on July 31, 1931, 
at rr. = 4 ne Treasurer or Bankers 
Trust Co ny, N 7 a ony upon ar- 
rangement Pwith the Ct City Treasurer ten 
a s prior to the expiration of this call 

ate. 

Eddyston (Borough of), Pa., entire issue of 
Saaremaa —. ti sees zcanes er ay- 
ment at par on Ju a ent 
Trust Company, Piitadelet ja. 

Faircam Realty fue Bee 3 entire issue of 
debenture 7s, due called for 
payment at par on A 15, 1931, at Bank 
of America, . ~ Fork. 

Guadalupe pthek, “Texas, $87,000 of special 
road bonds called for payment on Ana. 10 
and Sept. 10, 1931, at Central 
Bank and Trost Company, New York. 

G, B. Theatres Corporation, $47,300 of de- 
benture B = dated ee. ai i ogalied 

or ent a on 1, at 
First 1 Nat tional Bank of Boston, Boston. 
Lowest and highest numbers called: BC28, 
BC150; BD11, BD79; BM5, BM651. 

Come a Hydroelectric Compan entire issue 
of A e. one 7 1 — 
pa 4 a on Aug. 

f Manha anhattan Trust Company, New York. 

Nawelt (Territory of), entire issue of puns 
apevenes “. due Aue, ae wet, sel aed 

or payment a’ ron a 
sities or_ the Treasurer, 2 or 
Bankers Trust Company, New York. 

Houston Lighting and Power Company, en- 

tire were =, ag —_ && ref 


6s, 

due Oc C S4s due rch 1, 
1954, for payment at 105 and 104, re- 
spectively, on New , at Guaranty 
rom Vemnene, 3 sed ore The Houston 


accrued interest for Series C, discounted 
on a true discount basis at 
1% per cent per annum from the date of 
presentation to Aug. 10, 1931, upon sur- 
render of bonds to its office, Rector 
Street, New boned 

Houma ie Son ,100 of first 7s, due 
Jan. "se led for payment at 
102 on ae iD 1931, at Whitney Trust and 
Savings nk, New Orleans. 

India Wharf erent Br aaileas $17,500 of 
bonds, dated July for pay- 
ment at pes - July 10, 1931, at Chase Na- 
tional Bank, New York. Numbers called: 
$500 denomination, 45 lowest, 617 highest. 

Larrabee Building Corporation, 1,500 of 
ae (closed) Bigs, due Feb. 1, 1 called 
ir Peyeen at par on Aug. 7. 1931, at 
jon Trust and Savings Bank, Chi- 

cago. Loy Lowest on numbers called : 


Madison County, Idaho, $55,000 of School 
District 1 fundin A r cent, called 
for payment on Ju , at State De- 


partment of Public t.EE , Boise, 
daho. Numbers called: $1, d 
tion, 1-50, inclusive; 
51-60, geo 
Mesa County, $21,200 of School Dis- 
trict 19, Wik Fly 7, 1909, and gene | 1, 
1910, called for Rayment on Aug. 1, 1931, 
at Joseph D. G by & Co., Pueblo, Col: 


denomination, 


Numbers called: Bonds dated July 7, 1909, 

denomination, 11-33, inclusive; bonds 

ated June 1, 1910, $100 denomination, 1-19, 
inclusive. 

Municipal Gas and Electric Company, Rech- 
ester (now Rochester Gas and Electric 
Corporation), are —_ of first due 
April 1, 1942, call yment a "102 
on Oct! 1, 1931. ,*4 Hanover Ban 
and Trust Compen ny New York, is trustee 
for this issue. Iders of the above Seate, 
ya ch will be called a 


ta) 1/050 principal ze cach, 7 Associated 
Electric Company 5s, 1961, (b) $1,200 prin- 
cipal amount of Associated El 


eenoant of New iingiend Gas and Electric 
Association 5 per cent convertible deben- 
ture bonds. Accrued interest will be ad- 
justed as of the date of deposit. This ex- 
change offer is for a limited period only, 
and Iders of the above bonds desiring 
to accept it should forward their bonds to 
the Public National Bank and Trust Com 
pany, New York. 

Musselshell County, A. wy (correction)—In 
a previous issue © 
stated that the cutive mn ¢ of nds s1-0b, of 5s, 
due March 1, 1936, and 
highwa: 
been called for redemption on Suly a 1931. 
These calls have been canceled and the 
bonds will be paid when due. 

National x Company, $7,500 of second 
6s, due July 1, 1941, ed for yment at 
par on July Y zi, 1931, at Union Trust Com- 
pany of Rochest ter, Rochester, N. Y. Num- 

at Lane $500 Senounation, 3 lowest, 
‘he: 

mi. Binsin of), $574,000 of external 

6s, due Aug. 1, es led for P peymen at 

ron Aug. 1931, at National Cit 

k, New ‘York. Numbers called: Mi 
lowest, 24917 highest. 

Oslo (City of), perare, $104,000 of munici- 
pai external 5%s of 1926, due Feb. 1, 1946, 
called for payment at par on Aug. 1, 1931, 

at Kuhn eb & Co., New York. Lowest 

sad hi ghest numbers called: D42, D349; 


nanan Realty Company, $13,000 of first 6s, 
due Ly - i, pee, called for payment at 

102 on Oct. $31. at Ste rancisc lifornia 
Trust x Eh. any, 58 — 
— called : D29. ; M208 low- 

, M417 highest. 
semen Electric Power as — $132,- 
= of en A. g' due Feb. culled 
peyme 1 1981, at Fi- 
delity-F hiladelphia Trust ompany, Phila- 
del Lowest on CMass Cc numbers 
called: CD95, 'M34384 ; 
also RM9i for $1,000 i $1, Phases of 
RX28. “eqpene — AE should 
be collected in the us 
"tor City, Okla, b-¥y y- & oni “$051, 
or payment on Aug. an 
Ghatham hatham-Phenix National 4, RL 
Trust Company, New York. 

Port of Havana Docks Company, £14,180 of 
thirty-year 5s, due Feb. 1, 1941, 
called for payment at par on Aug. 1, 1931; 
at City Bank Farmers Trust lompany, 
po ork. Lowest and highest numbers 

called: denomination, A22, A21562; 
oi” Ceqeeneen, B867, Bes. one sett 
jueen y per Compan of firs 
7s, due Aug. 1, 1933, called for pormens 
at 105 on Aug. 1, 1931, at the Fifth Third 
Union Trust Company, Cincinnati, Ohio. 
aes + pe due 2 = should be col- 
lected the ai nner. Numbers 
called: a2! D16 | lowest, Did2 highest ; Mi3 
lowest, M251 hig: 


f The Annalist it was- 





Rochester Gas and Electric Corporation, en- 
tire issue of general B 7s, due March 1, 
1946, called for payment at 105 on Sept. 1; 
1931. at Bankers Trust Company, New 
York. Coupons due Sept. 1, 1931, should 
be collected in the usual manner. ‘Holders 
of these bonds will receive full particulars 
of the exchange offer upon application to 
the Associated Gas and Electric Securities 
Company, 61 Broadway, New York. Bonds 
surrendered for redemption at the Bank- 
ers Trust Company, New York, prior to 
Sept. 1, 1931, shall be paid at the rate of 
105 and interest to date of surrender. 


St. Benedict’s Abbey (Mount Angel, Ore.), 
$4,000 of first 5s, due Aug. 1, 1942, called 
for payment at 101 on Aug. 1, 1931, at 
Title and Trust Company, Portland, Ore. 
Numbers called: Mi, M3, M47, M96. 


Shore Lighting Company—The Jersey Cen- 
tral Power and Light Company, successor 
to the above company, offers to purchase 
bonds of the issue of first 5s, due April 1, 
1951, on the basis of $1,135.59 in cash for 
each $1,000 principal amount of bonds. 
This price is calculated on the basis of 
principal plus interest to maturity, dis- 
counted on a 4 per cent true discount 
basis. The Jersey Central Power and 
Light Company also offers to exchange 
above bonds on the following basis: For 
each $1,000 bond of Shore Lighting it will 
exchange $1,000 of Jersey Central 4%s, 
Series C, due June 1, 1961, plus the sum 
of $135.59 in cash. Holders desiring to 
accept either of the above offers should 
forward their bonds with all unmatured 
coupons attached to the Jersey Central 
Power and Light Company, care of Elec- 
tric Management and Engineering Corpo- 
ration, 57 William Street, New York. The 
— offers may be withdrawn without 
notice. 


Seattle, Wash., various of local improve- 
ment ‘bonds called for payment on various 
dates between July 1 and July 17, 1931, in- 
clusive, at office of the City Treasurer. 


Selder Company (The), $71,300 of first 6s, 
due Aug. 1, 1938, called for payment at 
104 on Aug. 1, 1931, at Central Trust Com- 
pany of Illinois, Chicago. Lowest and 
highest numbers coiled: C13, C90; D3, 
D74; Mi, M398. 

Tacoma, Wash., bonds 1-4, inclusive, of 
Local Improvement District 1420 called for 
payment on June 25, 1931, and bond 8F 
of Local Improvement District 1120 and 
bonds 1-4, inclusive, of Local Improve- 
ment District 1499 called for payment on 
June 29, 1930, at office of the City Treas- 
urer. 

Wolverine Brass Works, entire issue of first 
6s, due semiannually Feb. 1, 1932-1933, 
called for payment at 102% on Aug. 1, 
1931, at Grand Rapids Trust Company, 
Grand Rapids, Mich. 

Wisconsin Club Stock Company, $10,000 of 
first 5s, due Aug. 1, 1938, called for pay- 
ment at 101 on Aug. 1, 1931, at the Na- 
tional Bank of Commerce, Milwaukee. 
Lowest and highest numbers called: D1, 
D58; M29, M129. 

Youghiogheny and Ohio Coal Company, 
$54,000 of first 6s, due Aug. 1, 1945, called 
for payment at par on Aug. 1, 1931, at the 
Cleveland Trust Company, Cleveland, 
Ohio. Numbers called: M17 lowest, M1963 
highest. 


Western New York Securities News 


Kountze Brothers and Eldredge & Co. 
The bonds are priced at 101% and in- 
terest, to yield about 3.65 per cent to 
3.67 per cent, according to maturities, 
and are legal investment for savings 
banks and trust funds in New York 
State. They are issued for general im- 
provement pu and are direct obli- 
gations of Erie County, which reports 
an assessed valuation for 1931 of $1,439,- 
351,808 and a total bonded debt of $26,- 


Hygrade Sylvania Corporation 


The following have been elected offi- 
cers of the Hygrade yon Cor _—— 
tion, successor to the 
ws es Edward J. pe go am 

rskine, president; Walter E. 
Poor and Guy S. Felt, vice presidents; 
Frank A. Poor, treasurer, and John S. 
Learoyd Jr., secretary. 

The directors elected are E. J. Poor, 
B. G. Erskine, F. A. Poor, G. S. Felt, 
W. E. Poor, J. P. Hale and W. E. Er- 
skine. 

Current daily production of the com- 
pany is 90,000 incandescent lamp bulbs 
and 50,000 radio tubes. 


New York Water Service Corporation 


The New York Water ‘Service Cor- 

ration, a subsidiary of the Federal 

ater Service Corporation, reports gross 
revenues of $2,876,014.93 for the year 
ended May 31, 1931, as compared with 
$2,669,484.96 for the preceding twelve 
months. Operating expenses, mainte- 
nance and taxes, other than Federal in- 
come tax, total $1, 154,392.41, as against 
$1,130,407.13. Gross income amounted to 
$1,721,622.52, which compares with 





Sees for the year ended May 31, 
1930. 


Transue & Williams Steel Forging 
Corporation 

The Transue & Williams Steel Forging 
Corporation reports for the quarter 
ended June 30, 1931, net loss of $36,071 
after depreciation, &c., comparing with 
net loss of $36,249 in the preceding quar- 
ter and profit before Federal taxes of 
$23,411 in June quarter of previous year. 

Net loss for the six months ended June 
30 amounted to $72,320 after deprecia- 
tion, &c., comparing with profit before 
Federal taxes of $52,730 in first half 
of 1930. 

The income account for the quarter 
ended June 30, the preceding quarter and 
six months ended June 30, 1931, follows: 


Gpaster Qpaster 6 Months 
ded nded Ended 











June 30, March 31, June 30, 

1931. 1931. 1931, 

Gross profit. ..$54,727 $48,133 $102,860 
Depreciation .. 38,078 38,089 76,166 
Profit ........$16,649 $10,044 $26,694 
Expenses ...... 46,052 41,759 87,812 
RE « eccende $29,403 $31,715 $61,118 
Other charges.. 6,668 4,534 11,202 
Net loss..... $36,071 $36,249 $72,320 


Marine Trust Company 

George F. Rand, president of the Ma- 
rine Trust Company of Buffalo, has an- 
nounced the appointment of Charles H. 
Diefendorf as executive vice president of 
the bank. Mr. Diefendorf has been a 
vice president and is in charge of the 
bond department of the Marine. He is 
a director of the Curtiss-Wright Cor- 
poration, General Baking Company, In- 


ternational Salt Corporation and Na- 
tional Investors Group. 





For Transactions on the Buffalo Stock 
Exchange See Pages 120, 121 and 122 











SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
63 Wall St. New York City 
185 HK Main St., Rochester 
Gluck Bidg., Niagara Falls. 
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News of Foreign Securities 


ONDON — Repercus- 
sions of the German 
crisis were felt se- 
verely on the London 
Stock Exchange and 
in the foreign ex- 
change market on 
Monday, although 
Throgmorton Street 


kept its nead. The difficulties of the 
Darmstaedter und National Bank, added 
to other financial developments, had a 
ery depressing effect on the stock mar- 
ket at the opening, but dealers reported 
comparatively little selling. In the after- 
noon there was a sharp recovery in Ger- 
man bonds, also in most other sections. 

British Government funds fell further 
as a result of French exchange moving 
against London. The 3% per cent conver- 
sion loan declined to £83 and the war 
loan to £103%. In the industrials the 
largest movements were in the interna- 
tional stocks. International Nickel at 
$14%, Unilever at £1 17-32, Radio Cor- 
poration at $17, Brazilian Traction at 
$19% and Hydroelectric at $19% all 
closed lower, but after recovering some 
of their early losses. Courtaulds dropped 
to £1 7-16, and most of the other textiles 
were easier on labor troubles in the in- 
dustry. 

Some declines appeared in rubbers, 
with the commodity down 31-16d a 
pound. Among the oils, Royal Dutch fell 
at the opening but recovered in the after- 
noon. Anglo-Persian dropped to 4s 6d. 
With the Paris. Bourse closed, mining 
shares were quiet. 

Uncertainties in the German situation 
resulted in a much firmer credit tone in 
Lombard Street. 

The London stock markets on Tues- 
day displayed a much steadier tendency. 
The tone, however, was still dull, but 
price movements were smaller than those 
of Monday, quotations improving in sev- 
eral sections, including a small rise by 
German bonds. Foreign exchange was 
less disappointing, the German rate 
strengthening. 

Industrials mostly were easier at the 
opening, but a better tendency developed 
as the day advanced. When New York 
prices came over, however, quotations re- 
acted and the close was dull. Imperial 
Chemical finished better at 14s 4%d. 
Rayons and textiles were practically un- 
changed. : 

Internationals were a very uncertain 
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Last week 
Previous week 


British 4%4s ....1013%4 @101% 
French rentes (in 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended July 11, 1931 and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


a ee 
ES I 551016 <ss: 0s a eterdota leas 
RU MII ss S65 oc aladee ere ears 


N. Y. Stock Exchange. N. ¥. Curb. 

eer, eee $1,252,000 

eT 15,224,000 1,193,000 

ees walawaes 14,464,000 1,589,000 

Rix ak aera 439,991,000 39,954,000 

Sei aik aecles 330,721,500 49,829,000 
High. Low. 

SEA 107.74 107.34 


10 Foreign Government Bonds.......... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1930. 
British 5s ......103%4 @103% 103% @103 104% @102 103% @103% 
British con. 24s. 6044 @ 60% 60% @ 60% 605% @ 55 56 @ 55% 


10154 102% @ 99%4 9914 @ 98% 








NE oven cass 88.30@ 87.40 88.20@ 87.40 89.60@ 85.50 87.20@ 86.70 
French W. L. (in 
era 104.00@103.80 103.90@103.10 104.90@101.10 101.80@101.70 
market. International Holding, at $2%, no great surprise, because financial cir- 


Radio Corporation, at $17%, and United 
States Steel, at $9814, finished higher, but 
others were down. International Nickel 
closed at $141-16 and Brazilian Trac- 
tions at $20%. Rubber shares mostly 
were better, the commodity recovering to 
3%d a pound. Oils also were a better 
market, although the tendency was easier 
in the afternoon. Royal Dutch closed up 
at £17%, while Burmah was lower at 
£2 15-32. Business was very quiet in 
mines, and the Rhodesians weakened. Rio 
Tinto Copper dropped to £19. 

Money again was in demand in Lom- 
bard Street, fresh credit commanding 
1% to 2 per cent. Discounts were quiet 
but firm. 

On the London stock market all the 
enthusiasm which followed the first an- 
nouncement of the Hoover plan seemed 
last week to have evaporated. Despite 
the agreement on ‘the plan, it was rea- 
lized that another forward movement in 
stocks would have to depend on the 
straightening out of Germany’s financial 
tangle, if not on the distinct recovery o 
commodity prices, which again relapsed 
under the stress of the German crisis. 
Nevertheless, in spite of the week’s dis- 
appointing setback, there was no acute 
weakness in the stock market, and the 
feeling prevails that the present atmos- 
phere of pessimism is probably a passing 
phase. 

The following are closing prices on the 
London Stock Exchange on July 14, with 
net change from prices of July 7: tine 


Chge. 
—2s 


Price. 


Anglo-Dutch ............... 
Anglo-Persian ........ SS weugaee 
Babcock and Wilcox ....45s 7 —1 
Brazilian Traction .......... $ 
British-American Tobacco ... 
British Celanese .......... Ss 
Bwana M’Kubwa ........ 3s 
Cables and Wireless, A...... 
Do B 


] 


Carreras P 
Celanese Corp of America.... 
Courtaulds 
De Beers ; 
as inns icp wend dialed 048 —3s 
Dunlop Rubber ............... 21s — 
Ford, Ltd ., 5 
Graphophone Co, Ltd ........ £ - 
Hydroelectric 

EEE va wicccneseceas 22s — 


Imperial Chemical ....... 14s 1 —ls 
Imperial Tobacco ......... 88s 1 —1s 104d 


eee recen 
-_ 





International Hold ........... $ 
International Nickel ........ $3 
London Midland Railway.. .$1 
London Underground 2 
Mexican le 
Mining Trust ......... 
Rand 


£ 
Rhodesian Anglo-Amer ...9s 4 — 
Rhodesian Cong Border ..... £4 _ 
|  ererery £1 
OO eer 
Selfridge 6% .......... eaaed 
Shell Transport ...... 











Trinidad Leasehold . 238 
CE aaa £15% — 
United Havana Railway ord.£ — 2 
b i sy Seraacysiossesenv ante = -- 
See” eee _ 
res, cones ered fidt — 


Paris 

The Bourse was closed on Monday and 
Tuesday in celebration of Bastile Day. 

The French market’s attention last 
week was entirely concentrated on 
events in Germany, which are considered 
the dominating factor in the general sit- 
uation. The market’s hesitation caused 


cles had not believed that the Hoover 
moratorium could have great effect on 
the economic crisis as a whole. But even 
the psychological effect has not lasted as 
long as was hoped for. This has appar- 
ently resulted from lack of confidence 
still felt in Germany. 


Italy 
The following are prices of important 
Italian shares on July 14, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS. 

Bid. Ask 
Danes @italia ......05.: iscca. ae 82 
Bauca Commerciale Italiana ..... 674 68% 
TOGO TIAMARO «2... ecciccscvcees 36% 37% 

PUBLIC UTILITIES. 
BERND csivinviccsces sae 7 8 
Adriatic Electric .... Se 8% 9% 
MED: cectvns ses cse : j 1 1% 
Italian Cable ....... : veeee OH 4% 
Italian Edison ........ vocceee 20% 204 
Lombard Electric ........ weeeee 22% 23% 
rere (ates 6h 
Terni Hlectric ............ ‘0 18 19 
sa senrradenecsaketes - 3 3% 
INDUSTRIALS. 

SOD 5 555'06:0 000000 iene oe 414 
Ernesto Breda ........ . woe a 2% 
Fiat Motors ............ ; .. 9% 10% 
Isotta Fraschini ............ 2 2 
| See ee roe ™% 8% 
Navigazione Generale Italiana ... 15 16 
Pirelli Rubber ........ ‘ : . 31% 32% 


Geneva 


The following are closing quotations on 
July 14: 


Swiss 

Francs 
Union Financiere de Geneve... 385 
Societe de Banque Suisse... : .. 810 
Credit Suisse ............. eee 3 
American European Secur ....... 103 
ere eee er sche aieace 515 
Hispano Amer de Electricidad.......1,370 
Nestle & Anglo Swiss C Milk Co. 577 

Kreuger & Toll part deb.......... 981% 
Cie Suedoise des Allumettes B........ 244 
Ste Meridionale d’Elec 7s, 1927... 5,225 
Motor Columbus ............. - 795 


Vienna 

The following cable was received on 
July 15 from the Vienna Chamber of 
Commerce: 

“The capital and surplus of the Mer- 
curbank, which temporarily closed its 
doors today, aggregate nearly 25,000,000 
schillings, while deposits and creditors 
amount to about 100,000,000 schillings, 
which find the full equivalent in existing 
assets. 

“The relation between the own funds 
of the bank and outside capital is there- 
fore very conservative. 

“The Mercurbank was compelled to 
close on account of the run occasioned 
by the difficulties of the Darmstaedter 
und National Bank in Berlin, which owns 
over 90 per cent of Mercurbank capital.” 

Berlin 

Because of the financial crisis in Ger- 
many, the Berlin Stock Exchange and 
all other Exchanges in Germany, with 
the exception of the Produce Exchanges 
were ‘closed on Monday and Tuesday. 
The closing of the Exchanges was an 
emergency decree in connection with the 
failure of the Darmstaedter und National 


Bank (Danat Bank), Germany’s third 
largest bank. 

The closing of the Darmstaedter Bank 
severely shook the banking: structure of 
Germany, so that the Bruening Govern- 
ment, under the authority of President 
von Hindenburg, ordered all German 
banks and other credit institutions, with 
the exception of the Reichsbank, closed 
on Tuesday and Wednesday. Should a 
reorganization of the Danat Bank fail it 
will be liquidated. Large withdrawals of 
credit and deposits, aggregating $240,- 
000,000, since June 30, and .losses in- 
curred through the business failures of 
debotrs, made it impossible for the bank 
to continue. 

The Darmstaedter Bank is organized 
as a “Kommanditgesellschaft auf aktien” 
(limited liability stock company). Most 
of its shares are held by five partners, 
the leader of whom is Jacob Goldschmidt. 
Other shares are held by a greater num- 
ber of silent partners, many of whom 
are provincial bankers. It is assumed 
that most of the allied banks will be 
forced to close. Schwarz, Goldschmidt & 
Co. of Berlin, Hammerstein Brothers of 
Berlin and Otto Hirsch & Co. of Frank- 
fort-on-Main have already closed. 

In addition to these silent partners, a 
great number of leading German c:m- 
panies is affected by the bank's insol- 
vency. Among the members of the gov- 
erning board are Carl Stimming and 
Ernst Glaessel, heads of North German 
Lloyd; Marius Boeger, vice president of 
the Hamburg-American Line; Dr. Fritz 
Opel, head of Germany’s leading automo- 
bile company, which is controlled by 
General Motors, and many prominent 
members of Germany’s leading iron, steel 
and coal companies. 

The bank had a capital of 60,000,000 
marks, or approximately $15,000,000, and 
an equal amount of reserves. 

The German Government has guaran- 
teed the deposits of the bank and placed 
the affairs of the bank in the hands of 
trustees. All liabilities, other than those 
of subsidiaries and partners of the firm, 
are guaranteed. In order to prevent too 
hasty liquidation of the bank’s assets, 
which would multiply the losses of de- 
positors and other creditors, the bank ob 
tained a moratorium for domestic pay 
ments of all kinds until July 31, and un- 
til Aug. 31 no payments can be made 
without specific consent of ‘the trustees. 
The position of the bank’s debtors, and in 
view of the general depression, makes it 
expedient for the liquidation or reorgani- 
zation to proceed slowly. The govern- 
ment’s guarantee applies only if a re- 
organization of the bank fails, and only 
for amounts which are not covered after 
a full liquidation of all its assets. 

The decree issued early on Monday 
over the signature of President von Hin- 
denburg and members of the Cabinet, 
empowering the government to take over 
guarantees in connection with the sus- 
pension of the Darmstaedter Bank, is as 
follows: 

Section 1—The Reich Government is 
empowered to take over guarantees in 
the matter of the Darmstaedter und Na- 
tional Bank. 

Section 2—The Reich Government can, 
in case of taking over a guarantee, de- 
cree that attachments, executions and 
preliminary decrees against the property 
of the bank may not take place, and that 
no bankruptcy proceedings will be started 
against the bank. The same decree may 
be issued as affecting the fortune of a 
personally liable partner if the govern- 
ment considers this in the interest of the 
bank’s creditors. Such a decree has the 
effect that the personally liable partner 
is subjected to the same restrictions made 
in respect to the bank in this decree. 

Section 3—The Reich Government is 
empowered to issue regulations for the 
business conduct and representation of 
the bank, for the fulfillment of its lia- 
bilities, for conditions of service and 
claims of property rights of personally 
liable partners, board members and em- 
ployes of the bank and for the execution 
of these regulations; it may, in case of 
infringements thereof, inflict imprison- 
ment up to three years and a money fine, 
or either. 

Section 4—The measures affected in 
accordance with this decree or its en- 
forcement do not constitute a basis for 
damages. 

Section 5—This decree becomes effec- 
tive immediately. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 






















Pe- Pay- Hidrs. of 


Company. Rate. riod. able. Record. 
cadia Sugar Rfg pf..... June 15 June 1 
——— » it eeeqses Aug. 1 July 18 
o— Int .50e .. Aug. 1 July 24 
lied Kid Cor a Ae 8 1. 62 Q Aug. 1 July 20 
Aime & Doepke pf....$1. Q July 1 Juneil5s 
SOB cceces 4c S July 15_..... 
Am Sugar Ref ......... $1.25 Q = 2 Sep. 5 
eheuensncenseses $1.75 Q 2 Sep. o 
Amst Trad (Am §&Sh).....50c . Sly 15 July 13 
ry Goods ...... .63c Q Aug. 1 July 17 
Do = Oe nsecacucens $1.50 Q Sep. ug. 
| Beer $1.75 Q Sep. 1 Aug. 14 
Assoc ei Le i ev pf,A.$1.50 Q Oct. 1 Sep. 15 
ceesceces $1.50 Q Sep. 15 Aug. 31 
Seeccesce $1.75 Q Sep. 1 ug. 
Atlantic Eacaroni epeene $1.50 Q July 15 July 15 
Atlan Fin & Disc, 7% pf.35s S July 15 June 30 
Baden Bk (St Louis)..... $2 Q Aug. July 25 
Basic ne Shrs, A BE cs tcnnts July 15 
De UD seséccasecesese 161-Ge .. ...... July 15 
gains 4 % Chem....... Hy Q June 30 June 18 
ee Gee BE csacccessus $1.75 Q June 30 June 18 
Oo oa ..$1.75 Q June 30 June 18 
Bk of Cal, N A........ $2.50 Q July 15 July 8 
k of Toronto ........ $3 Q Sep. 1 Aug. 15 
Belt RR & Stk Yds...... wee @ Mee SB lcccccs 
ey Se ncecvnceeteanesqes We @ July 1...... 
Benson & Hedges pf ....50c Q Aug. July 20 
Berk Trust (Pitts)...... $2.50 Q July 15 July 14 
Blue Ribbon, Ltd......... 67c .. Aug. 1 July 15 
Do P 814¥%c Q Aug. 1 July 15 
cSt. Fee ....79¢ Q Sep. 1 Aug. 15 
ts Pure Drug, Ltd (Am 
deb rets ord reg)..... 2lc .. July 8 June 26 
Bridgeport City Tr........ 75e Q Aug. 1 July 20 
Brit Am Tob (Am dep 
rets ord bearer)....... 19¢ .. July 7 June 5 
Do (Am dp rets ord reg).19¢ .. July 7 June 5 
Brit Columbia Pulp & 
Paper, 7% pf ....... $175 Q Aug. 1 July 15 
a | Crane & Shov 
TTT 0664600000646 . Q July 1 June 20 
Bryn Mawr T (Phil :~ Q Aug. 1 June 20 
M Aug. 1 July 25 
ee Ot éavaceveen 1.75 Q Aug. 1 July 25 
B'dway "past ha Ist pf. a1 7 Q Aug. 1 July 17 
Septal sineene baspeoes —- Q July 1 June 25 
mMagement .... Aug. 1 Jul 
_ BJ Bk & Tr . " class 
eccasoese $1.50 .. July 20 July 1 
Capital Tr Shs, A....97-10c .. July 15 Jun 
Capehart i (Fort - _— 
ME ceseeescecees $1.73 @ July 1 ...... 
Carolina Tel & Tel..... $2.50 July 1 J 
oD Bt Southwest Ut - d —_— 
DM seseccsececocecs $1.75 Q Aug. 15 July 31 
Do $7 pf.. . $1.75 Q Aug. 15 July 31 
Cen Illinois Sec pf. een Q Aug. 1 July 20 
Cent West P Sv, a © Q Aug. 1 July 15 
abet neeeessceet -15 Q Aug. 1 July 15 
Camden Fire Ins ........ 25¢ Q Aug. 1 July 15 
» C, C & St Louis ....... $5 Q July 31 July 21 
ME sbesdeiesscacad $1.25 Q July 31 July 21 
Comets SP GD écvtces EY g July 1 June 19 
oeersaceceeesens x July 1 June 19 
Chic Rap’ ivi, Beveves 65c s Aug. 1 July 21 
® Deccccccccced Aug. 1 
Citizens Tr (Utica)...... 7 Q Aue 1 July 3 
it 8, bkrs shrs 17.21c Aug. 1 July 15 
City Water, Chat pf.. .$1.50 Q Aug. 1 July 20 
Courts Bldg, Cor bf. g195 g ANE 10 July 10 
ul 
_* & ¥) Ltd, Am dep dich 
or ord rg....... 13¢ July 7 May 
Col Graph, Ltd (Am Sh).56c Ace. + July 7 
Conn & Pas Riv $3 S Aug. 1 July 1 
Cons Rendering pt .-$2 Q Aug. 1 July 21 
Cons Wat P & Pap $1.50 Q June 30 June 30 
Continental Gas . age Q Aug.15 Aug. 1 
in ¢ B) Co pf $1.75 Q Aug. 1 July 13 
Creameries o Q July 1 June 10 
Crum & Forster . -..25¢ Q July 15 July 3 
Cuba RR pf . ---°$3 S Aug. 1 July 20 
Cumulative T Shs. 16 4-5¢ July 15 oa 
pees — A, Ser A.13¢ Aug. 1 July 1 
De 50c Q July 15 July 10 
Dutton (Ac), Le Cor. .. $1.50 Q June30 . 
East Sts Pwr Pf, A $1.75 Q Aug. 1 July 20 
cy €¢ re - $1.50 Q Aug. 1 July 20 
Edwards Moto: $1.75 Q July 1 
El Paso Elec ~% A (Del). ay -15 Q July 15 July 1 
an ie aeeiéendeva 1.50 Q July 15 July 1 
mp Pub §S $6 pf......$1.50 Q July 1 June 15 
Empire Title 2. Seas. -..$1 Q Aug. 1 July 20 
Exc e Buff es, Q July 31 July 16 
Equit re ins (Charis). $2. 8S July June 30 
= Gg De Inc et = 8 ed 15 July 10 
a ic aca “ uly 15 July 10 
Fidelity Bad & Mige.......$1 Q July 1 June 20 
Fin Institutions, Inc. ..25¢ S Aug. 1 July 15 
First tr & Dep Go iayraditee 9 ANE. } July 33 
x ug. 
First he Bank (Hempstead, . zuly - 
Pye 25¢ Q July 1 June 25 
First Natl Bk (Jer City) 50c Jui 
First N eae Bank Sishe en, . ee cae 
RED \echeaedas ‘ $6 S July 1 June 23 
mente Sivtotpl vias guy } Janey 
* x u 
se poral (Wm) Baking . . ss 
mn Usenbececes * % Q Jul 1 Jun 
Fulton Indus Sec (Ath).12 Aug. 1 July 35 
Do $3.50 pf . rie Aug. 1 July 15 
Gen } a J Co, Ltd (Great Brit 
> wed ord 
ree Resocccoes --+-10% .. July 28 June 26 
Do o 10% July 21 June 27 
eum Tire & Rub. ..15¢ Q Aug. 1 July 25 
German Cr & Inv ist Pf. $3.50 ° a ; July 20 
Do allot ctfs — 3 “STC July 20 
i wy 2 & ‘ i% ue 10 ; 
or ¢ br..6% July 16 
Gen’ Accen” cp pf (Portland, j _ * 
50 8 y June 25 
Georgia St Sav Assn (Sav). $4 Q July 31 July 31 
Germantown T (Phila)...60c Q Aug. 1 July 21 
| *) — ee > Q Aug. 1 July 20 
ramophone ol ‘ July 29 Jul 
Do Amer dep rec for ord ’ aaaalien 
OE nccccecenes -3sh .. Aug. 4 July 17 
= — of dep for Amer . of 
ep 3sh .. Aug. 4 July 17 
Greenfield Gas ——— Shee e $1 .. July 1 Jone 15 
Do 6% Q Aug. 1 June 15 
mA w ic Q July 1 June 23 
sy Bros ° Q July 31 July 24 
De Oe & = Q July 31 July 24 
iepe pe hg orp > SS Ieeretee 
P ith 1% ‘pt -$1.75 Q July 15 June 30 
pee Pine, Ltd......50e Q Aug. 31 Aug. 15 
e Mining ........ 50c M July 25 July 20 
Honolulu Gas Co........... 15ec M July 20 July 15 
Houston Oil (Tex) PY _——- 75ec S Aug. 1 July 20 
Hudson & Man R R pf.$2.50 S Aug. 15 Aug. 
Hurlburt Nat Bank (Win- 
sted, Conn) sesue $4 S July 1 July 1 
i -y 3 North icncevcas $2 Q Aug. 1 July 15 
MD ME IE vcnceseseceses $1.75 Q Aug. 1 July 15 
lmpesviews Varnish Co 
tg es geeessease 50c Q July 1 June 30 
ndust Tr (Phila)......... 85c Q July 15 July 2 
Indus Tr Co (Prov)........ $4 Q Aug. 1 July 20 
Interstate Bauitios ev pf A.75c Q Aug. 1 July 15 
I Power 7% pf..... $1.75 Q Aug. 1 July 15 
Mt atéahesneconns $1.50 Q Aug. 1 July 15 
Indus Credit of Am..... 32%c Q Aug. 15 July 31 
Jefferson Realty AGorp 5% 
Be GE be cacckerescecce $2.50 S June 30 














Pe- po Hidrs. of 
Company. Rate. riod. able. Record. 
i rrr $1 Q Oct. 15 Oct. 1 
Kaiku ae Co pf...25¢ Q July 31 July 24 
Kansas City, St L & Chie 
RR ~ i sanennakesmnd $1. Q Aug. 1 July 17 
Kokomo Wer Wks 6% pf.$1. 50 Q Aug. 1 July 20 
PEE GED ccnscavecceses .00.. July 1 June 20 
Kroger Gro & Bak........ Q Sep. 1 Aug. ll 
Do 6% pf. Q Oct. 1 Sep. 19 
St MT. «aceetunnesat $1.75 Q Nov. 2 Oct. 20 
Lake Sup Dist Pwr........ Q July 15 June 30 
Lane Cotton Mills peecaes Q July 1 June 24 
Lehn & Fink Prod........ 7 Q Sep. 1 Aug. 15 
Liberty Tr (Allentown, Pa)30c 8S Aug. 1 July 21 
——. yy Amer dep 
or Ser O bear shrs.95c .. July 7 June 30 
ane Printing receneee Q Aug. 1 July 21 
DE acctcaasecvccucod 87%c Q Aug. 1 July 21 
Lioyds | eer Q July 30 July 15 
'w's Boston Thtrs...... 15e Q Aug. 1 July 18 
Louisa & Mo R R pf....$3.50 S Aug. 1 July 17 
Loew’s $6.50 pf ....... 3 62% Q Aug. 15 July 31 
De SP seconecncéean Q Aug. 15 ug. 5 
Lyon Metal Prod pf..... $1.50 Q Aug. 1 July 20 
Lyons (J) & Co, Ltd, Amer 
dep rec for A ord reg .. June 30 June 24 
Manischewitz (B) & Co. ‘aig Q P. 1 Aug. 20 
Mfrs Distrib Co..... Q July 20....... 
Maritime Tel & Teil Q July 1 June 15 
ee Gee Be ccacess Q July 1 Junei5 
Maxweild Corp pf ... Q July 15 July 1 
Metropol indust’ $6 cv pf. $i. 50 Q Aug. 1 July 20 
Do $6 conv pf allot ctfs 
eee rere T5e Q Aug. 1 July 20 
Marchnt Cal Mch pf...... 35c S July 15 June 30 
McLeod Bldg, Ltd, pf...$1.75 Q July 1 ...... 
McMarr Stores......... ‘9 .. Aug. 1 July 20 
Morris Piaa +. ¥ (Cleve). Q Aug. 1 July 25 
Michigan Cen R R........ S July 31 July 21 
Miners Bk of Wilkes. B..$3.50 S July 10 June 20 
DD ME sceacteneaeens 75ec Q Aug. 1 July 20 
Monmouth “Conseil Wtr Co 
79 Peer $1.75 Q Aug. 15 Aug. 1 
Monongahela West Pa Pub 
erv ee mat ech 46 G0 43%c Q Oct. 1 Sep. 15 
Wie BERG GSO cccccsccsecs Q Aug. 1 July 20 
Nt! Inv Shrs, Inc, pf...62%c S Aug. 1 July 22 
Nat! Sec In epee $1 Q Aug. 15 Aug. 1 
Ntl Shr Corp, Cl A...... 49%e Qewn.ee June 30 
Neon | West Can 
es Ge. ln casccescces Q Aug. 1 July 15 
Newberry (J es) Co pf...$1.75 Q Sep. 1 Aug. 15 
New England Furniture & 
SED UE ccvsescenes $1.75 Q Aug. 15 July 31 
N Y & Hon Ros Min...... 25¢ Q July 31 July 21 
New Eng a sepend 62%c Q Aug. 1 July ll 
New Eng Trust .......... S Aug. 1 July 1 
N Y & Reh Gs, 6% pf..$1.50 Q July 1 Junel5 
Nor’ern Inds Loan pf...... $1 Q July 15 July 1 
No Pap Milis o% pe....$1.00 @ July 2 ..cece 
BDO FH PE qc cccccccccces $1.75 Q July 1....... 
No Am G @& E, Q Aug. 1 July 20 
North Tr (Phil) Q July 15 July 14 
Old Colony Light & Pwr 
Ss Pore 1.50 Q July 2 June 18 
Ontario Silk, Ltd pf....$1.75 Q June15 June 1 
Pacific Gas & Elec 6%pf. +) c¢ Q Aug. 15 July 31 
DO DAB PO. cccccces Q Aug. 15 July 31 
Pac Pw & Lt 7% pf Q Aug. 1 July 18 
BO CB OE ssccace © Aug. 1 July 18 
Paterson Sav Inst . Q Aug. 1 July 21 
Piedmont Mfg Co ........ iz .. July 1 June 20 
Pioneer Mill Co, Ltd...... M Aug. 1 July 20 
Planters Nut Choc 6% pf. $1. 30 Q July 1 June l5 
Pitts-Erie Saw Corp pf..$1.75 Q Aug. 1 July 20 
Porcein Enam & Mfg..$1.50 Q July 1 June 22 
8 ares $1.75 Q July 1 June 22 
Ff FF aeereeerrhes: $1.75 Q July 1 June 22 





Pe- Pay- Hidrs. of 


Company. Rate. riod. able. Record. 

Portiand G & Ck 7% pf. my 75 Aug. 1 July 18 

CD BE vaceseccene 1.50 Aug. 1 July 18 

Potomac Edison 7% pf. = 75 Aug. 1 July 20 

Be GS OE ccccccccsess ug. 1 July 20 

Pneu Scale Corp pf.. Ytige Oe FD _eseses 
ble 


Procter & Gam 


2: ONOHOLOOO 
> 








Portland Tr (Conn)....... $3 July June 15 
Process Corp ........-..-+. 5e Aug. 1 July 21 
Public Elec, Ltd.......... 50c July 15 June il 
Puritan Ice Co pf......... BE DB cecese June 30 
Realty Shares ........... 75e Q July 1 Junel15 
Republic Serv pf........ 31.50 Q 1 July 15 
Reserve Res Corp.......$1.50 Q July 15 July 10 

 f aera 1.50 Q July 15 July 10 
Roland Pk Ho pf ..... $1.62% Q Aug. 1 July 21 
Roy Dutch (NY Shrs) .93. . Aug. 4 July 22 
St Law Fir Mills pf...$1.75 Q Aug. 1 July 20 
Savannah Sug Ref...... $1.50 Q Aug. 1 July 15 

BD TE cn ccecctccocscese $1.75 Q Aug. 1 July lo 
Scotten Dillon ........... 30c Q Aug. 15 Aug. 7 
Schumacher Wail Board 

YY errr Q Aug. 15 Aug. 5 
geokecsd CE cenescce _ Q Aug.15 July 31 
Seattle Gas Co pf ..... $1.75 Q July 15 July 1 
Second National Bank 

CWaek DW EG) ..ccccces $3 S July 1 June 26 
Sheraden Bk oo“ err $2 Q June 30 June 10 
Simbury Bank & 

PY ccdccsccacedke 50c Q July 31 July 8 
Sierra Pac Elec pf ....$1.50 Q Aug. 1 July 20 
a, a seeennan 50c Q Aug. 1 July 20 

Do es $1.624% Q Aug. 1 July 20 
So Colorado ms , eee 50c Q Aug. 25 July 31 
Storkline Furn pf ........ 25c Q Aug. 1 July 20 
Standard Fire Ins........ 75e Q July 23 July 16 
Stock Exch Sec, Inc, A.37%c Q July 1 June 15 
Stockyard National Bank 

(Denver) -- $1.50 Q June 30 June 30 

2 scennce $1.50 .. Sep. 30 Sep. 30 

Do $1.50 Q Sep. 30 Sep. 30 
Sun Investing $3 -75¢ Q Aug. 1 July 20 
Tex Pw & Lt 7% pf $1.75 Q Aug. 1 July 13 

WO TD OF nccceccce $1.50 Q Aug. 1 July 13 
Tee BWUOEE COSD ..cccccces 20ec M Aug. 1 July 20 
Tradesmen’s Nat'l Bank 

ae ee GED cccccscces $3 Q Aug. 1 July 25 
Traymore, Ltd, pf ...... 35e Q July 15 July 10 
Trenton Banking Co ....... a) oe Ce Te deceve 
frenton (N J) Tr Co...... $2 Q July 10 July 8 
frimount aeons Co, A, pt.50e Q Aug. 1 July 20 
Union Oil Assoc........... 50c Q Aug. 10 July 18 
Union Oil of ca GE cocsseces 50c Q Aug. 10 July 18 
Union Old Lowell Natl 

Bank (Lowe ty. peecegua $1 Q July 15 July 6 
Unit NJ R R & Can....$2.50 Q Oct. 10 Sep. 19 
— + Co (Springfield: 

CES6eE se ed4tavenes 1 Q July 1 June 30 
United ‘Ins Tr Shares Ser 

H eneucenessas -22.861c .. Aug. 1 June 30 

Upressit Metal Cap “Corp 
Oe  tapeneeéeeckesen< $1 .. Oct. Sep. 15 
Util Hydro & Rails Shrs..10c .. Aug. 1 July 9 
Utility & Indus pf....... 37%c Q Aug. 20 July 31 
Urbn Mtg Co, Ltd, p $3. S July 25 June 30 
Wash Bk & Tr (Cinn)..... S July 1 June 30 
Wayne Co 6% 50)..$1.50 S July 1 June 30 
Wayne Title & Tr (Pa) $1 S July 15 July 7 
West Stl Pr Lt pf...... $1. Q Aug. 1 July 15 

“=a Ser Corp $7 
Seenkesennsonad 5 Q July 1 June 18 
West cont Util A. Q Sep. 1 Aug. 10 
Weston (G), Ltd “D Q Aug. 1 July 20 
West Groc (Iowa) 37%c Q Aug. 1 July 21 
West Stl.Prod 614% r - 24 Q Aug. 1 July 15 
Wichita Un Stk Yds Ff} ya 
Western Pwr, | & Tel A: ‘ide Q Aug. 1 July 15 
Wil-Low Cafe pf.....°..... Q Aug. 1 July 20 


Current Security Offerings 


BONDS 


Akron, Ohio, City of, $1,065,000 4s and 4¥s, 
A " e Oct. 1, 1932-1951, yield 3% to 
4.10%, offered July 14. Phelps, Fenn & 
Co., N, Banco Ohio Securities Co., 
Columbus ; ‘McDonald, Callahan, Richards 
Co., Cleveland. 

Arkansas, State te isa ioeeee highway Se, 
F & A, due Feb. 1967, price 100, yield 
5%, offered July 43 Halsey, Stuart & Co., 
In¢.; Lehman Brothers; 'Bancamerica- 
Blair Corp. ; Chatham Phenix Core. ; 
Rollins & Sons, Inc.; B. J. Van ngen & 
Co.; Stranahan, rs & Co., Inc.; Ames, 
Emerich & Co., oe, Fenn & Co.; 
Eldredge & Co.; A. 4 Leach & Co., 1 E ; 
F. S. Moseley & 4S. Darby & Co., N. Y.; 
Mercantile-Commerce Co. ; 


ton Co., In + 
Stifel, Nicolaus & Co., Inc.; Stix & Co., 
St. Louis; Guardian Detroit Co., Inc.; 
Wells-Dickey Co., 7 and First 
National Bank of Fort Smit 
Columbus, Ohio, City of, $750,000 yt Je. 
due Feb. 1, 1933-1957, yield 2.50% oy 
offered July 13. National City Co., 
Elizabeth, N. J., City of, $4,554,277 ye 
months note, due Sept. 10, ol maces 
piptey by Chase, Harris, eR 
, and Elizabeth Trust Co. "Dlizabe 
Federal-Intermediate Credit Banks $15,000,- 
000 3% debs, due Oct. 15, 1931, Jan. 15, 
June 15 and Jrly 15, 1932, offered July 7 
Chas. R. Dunn, monet hg oneme 
Greenburgh, N. Y., 
J & J, due July 1. 1934 Tost » Sra 3 3.80% S 
3.90%, offered July 13. First pare Co., 
Inc.; M. M. Freeman & yk. r 2 
Jackson County, Mo., $1, 000,000. ‘road and 
bridge 4s, J & J U5, due ‘July 15, 1936-1951, 
yield 3.60% to 3.75%, offered July 3. First 
Union Trust & Savings Bank of Chicago; 
First Wisconsin Co. of Milwaukee; Pres- 
cott, Wright, Snider & Co., Kansas City. 
Jefferson Co., Ala., $900,000 4s $500,000 
court house and jail, due May 1943- 1952, 
and $400,000 refunding, due July 1, 1934- 
1960, yield 4% to 4.50%, offer July 9. 
Weil, Roth by Irving Co., Cincinnati. 
Kearny, N. J., Town of, $1,747,000 g 4%s, 
J & J, due July 1, 1932- id Ts 3.25% to 
4.25%, offered July 13. B. J. Van Ingen 
& Co., Inc.; Stranahan, Harris & Co., Inc. ; 
M. F. Schiater & Co., Inc., N. Y., and 
Charles P. ery & Co., mg 
a State of, tose, oft due 
Aug. 1948-1952, ‘yield 3.7 Fat ‘July 
uaranty Co. of N. Y.; First Detroit Co., 
Tn ne.; Ames, Emerich & Co., Inc. ; 
Bissell & Meeds, N. Y.; Mercantile-Com- 
merce Co.; Mississippi Valley Co., St. 
Louis; First Securities Corp. of Minne- 
sota; Stern Bros. & Co., Kansas City; 
First Wisconsin Co., Milwaukee. 





Multnomih Co., Oregon 200,000 4s and 
448, due Aug. 1, 19 iba yield 3.75% to 
a re July 10. Phelps, Fenn & Co., 


_— ‘Carolina State of, $2,500,000 notes, 
See July 15, 1932, yield 2%, placed private- 
ly by First National Bank of New York; 
National City Co.; Bankers Co. of New 

; Salomon Bros. & Hutzler, N. Y. 
"ota? Gast Light and Coke Co. (The) $15,- 
1st and refunding g 4s, Series ‘‘B.”’ 
J, due July 1, 1981, price 94, yield 
4.20%, offered Luly 13. Halsey, Stuart & 


Co., ie 
St. Joseph » Lead Co. $7,187,000 (remainder of 
$9,752, offered to stockholders), conv 
54% % debs, due May 1, 1941, price 99, of- 
Co.; First 


fered July a J. F. Morgan 
National Bank of N. Y.; National City 
Co., + A 

Shippers’ Car Line Equipment Trust $464,- 
000 5% eq tr g ctfs, Series “‘H,” due Jan. 
15 and July 15, 1932-1939, yield 3.50% to 
de offered July 13. Freeman & Co., 


Stamford, Conn., Bt 000 tax notes, 
due March , * tela 1. 85%, offered 
July 9. Salomon ye & beer | ae A 

7, Ohio, City of 500 public ost 

due Sept. 1, istaeie6 1961, yield 2.75% 
3 c, offered Jury 10 M. Byllesby ° 
Co., Inc.; Oatis, Hoyne x Co., Inc., Chi- 


cago. 
Wisconsin Public Pegutes Corp. $2,500,000 
4% £ nepes, J & J, due July 1, 1932, price 
99%, yield 4.50%, offered July 15. Chase, 
2 ge Forbes on: & Ryley & 
Co., Inc. C. Tangiey Ca.; A. C. 
Allyn & ‘Co., ‘Inc. ; alsey, Stuart & Co., 
yme.: J. Henry . — Corp. ; 
The N. W. Harris Co., Ine 
Wisconsin vere | Electric Co. sa 000,000 414% 
g notes, J & J, due July 1; 1932, price 99%, 
yield 5%, offered July 15." Chase, Harris, 
a a Corp.: H. M. Byllesby & Co., Inc.; 
Cc. Langley & Co.; A. C. Allyn & Co., 
 h, a »/Henry Schroder Banking Corp. ; 
The 'N. W. Harris Co., Inc., N. Y. 
Zanesville, Ohio, $48,000 city’s portion of 
street impvt 4s, due 1932-1941, yield 3% to 
3.80%, offered July 3. Seasongood & Mayer, 


Cincinnati. 
STOCKS 


so Gas Corp., Rochester, N. Y¥., 400,000 
ares ow stock, par $5, price 's10. of- 
fered July 1 . W. Steele & Co., Roches- 


er, N. Y. 
New Way Engine and Machine Co. 25.000 
shares, price $10, offered July. New 
ba yEngine and Machine Co., Lansing, 


Rhodes (M. H.), Inc., 20,000 shares com- 
mon, no par, price $30, offered July 7. 
Miller-Koch & Co., N. Y. 





Pe- Pay- Hidrs.of 


Company. Rate. riod. able. Record. 
Wolverine Petro Corp...... $4 .. July 25 July 20 
Woolson Spice Co ........ 50c Q June30_ ...... 

Pn Mr éonansiacecnssne $1.50 Q June30....... 
Woolworth (F W) Co....60c Q Sep. Aug. 10 
—_—— (A B) Co pf.. «fh. 75 Q July 1 June 27 

Extra. 
Berkshire Tr (Pittsfield)...$1 .. July 15 July 14 
Bryn Mawr T (Phila)..... 10c .. Aug. July 20 


Equit Fire Ins (Charleston).$1 July 1 June 30 

First on Bank (Meriden. 
SED 0605646000600000<6 July 1 June 23 

July 1 July 1 


sted, Conn) 
July 10 June 20 


Min BK of Wilkes-1 





Nat Share Corp A........6%4C .. «+--+; June 30 
New England Tru .$5 .. Aug. 1 July 1 
Northern Trust (Phila). .$6 .. July 15 July 14 
Peoples Nat Bk & Sav-— 
ings (Cimm) .....ccccee- $4 .. July 10 June 30 
Scotten Dillon ........... 10c .. Aug. 15 Aug. 7 
St Paul Un Stk Yds..... ..$2 .. July 1 June 18 
Second Nat Bank (Wash, 
MGheseeewenees July June 26 
Nat Bk (Denver). .50c June 30 June 30 
Cioran thenaeeae cae Sep. 30 Sep. 30 
Do Rcbkhes ehenwansewted 50c Dec. 31 Dec. 31 
Initial. 


= oon Bk & Tr (Dav- 
DEP svvecensdheeesoess 

Hutehins Invest pf 

— Bond & 






©Hnu OO 
i 
& 
< 
nn 
~ 
e 
i] 
@ 
e 
So 


Royal Manage 


Sup Am F Eq Tr S PEE ED iceiss 
Accumulated. 
New River Co pf........ $1.50 .. Aug. 1 July 18 
Stand Invts $5.50 pf...... SOc . Aug. 1 July 
Resumed. 
Federal Drop Forge....... 25c Q July 1 June 22 
New Ori Pub Ser........ 564%c Q July 1 June 16 
kk dwacacece 564c Q July 1 June 16 
Increased. 
BRO BAGOTNS o.ocs ccessess $2.50 .. July 24 July 16 


= & eeepepeetl Pow & 
ME o0scnceseccen .56%e Q June 30 June 18 


Changed. 
Braz Trac L & P..... 25c Q Sep. 


= 
uw 
£ 
“< 
iS 
= 


Interim. 
Distiller Co, Ltd (Am _ reg 
rets 2s 6 


) id 
Shell Transport & Trad (Am 
) 


SEE oan cvicsuouaes 76 3-5c July 23 July 15 
Liquidating. 
King Philip Mills ...... ..5% .. July 15 July 7 
Stock 


Assoc Tel Utilities..... 
Berkshire arg a aceana 


 §. £2 | Perea 1% Q Aug. 1 July 13 
Financial ~ 2 wy os 2% Aug. 1 July 1 
Mer Acc of scl. 42>. wasenen June 15 
Middle West Utilities ..+--2% Q Aug. 15 July 15 
Realty Shares ....... ..3% .. Aug. 15 June 25 
Reduced. 
Arcadia Tr (Newark)......$3 S July 1 June 30 
Ati Safe Dep (N Y)....... $2 Q July 15 July 8 
Aurora Nat Bank (Ill)...$3 S June30 June 30 
Carg Tr omy ee $2.50 .. July 1 June 22 
Coon (W B) Co .20¢c Q Aug. 1 July 13 
First Bk 4 rj (Cairo). ..$3 S June 30 June 30 
Family Financiag ..... 10c Q July 10 June 30 
Franklin Capita! ...... .10¢ 8S July 6 June 27 
‘Hall (W F) Ptg...... 30c Q July 31 July 20 
Hershey Mfg ............. $1 Q July 15 July 14 
Lloyds Bank, Ltd SOB. os csnsresn ceseoas 
Maxwell Corp.. .....5¢ Q July 15 July 1 
Nash, Chat & St. Louis 
Pere rere 1.50 S Aug. 1 July 25 
Nat a ee Invest Tr pf, 
EE o0.064000% ..50e Q Au 1 July 25 
Oil Gon. Bue, - PE... ccce 2. Q July 17 July 7 
Oil Col L & P Assoc..... Q July 22 June 18 
Pecos BARE ...cccccscce 10c .. Aug. 1 July 17 
Ryerson (Jos T) & Son...30c Q Aug. 1 July 23 
Dn ic sataswaseaud sas ; Q Nov. 1 Oct. 19 
U S Nti Bk (S Diego).....$1 Q July 1 ....... 
Omitted. 
Pe- 
Rate. riod. Due. 
Alamo Nat Bk (San Antonio)......$4 S July 1 
Am CHAIN ....ccccccccccces .50c Q July 20 
Am Tr & Sav Bk (Ced Rapids). ..$2 Q June 30 
Associated Sec Inv $6 pf. 1.50 Q Aug. 1 
Berry Motor Car .......... ae o Soe Q June 30 
Bohon (D T) Co pf ......... ....40¢ Q July 1 
Capital City Products ........... 34c .. July 1 
Cockshutt Plow .......... scesseeee @ Bae 2 
Eastern States Power, B.........25¢ Q Aug. 1 
Fed Knit Mills .......... 12% Ex Aug. 1 
First Nat Cor of Port, Ore, ‘B 0c Q July 15 
Foreman St Nat Bk (Chic).......$4 Q July 1 
Great Neck Trust ...... Sy . | a 
Hudson’s Bay Co........... "Div. due at this time 
Hoover Steel Ball ............ ..15e Q July 1 
Inter Equities, A........... ...87%e Q July 1 
MOORTINE CO: PE nnccccccccccccccese $4 S July 1 
Laclede-Christy Clay P -- $1.75 Q July 1 
BOE GD cccccccccsccs ..--1% Q Aug. 15 
or _— Sn, coucamnes ....624%c S Aug. 16 
i Ml << teniweewenieeee ...-874c 8S Aug. 16 
Mobile. A Ohio R R...... ..$3.50 S June 30 
Nat Bk of Woodlawn (Chic) ..$3 S July 2 
Nat Cash Credit pf ... ...-15¢ Q July 1 
North Am Invest ............ ....-0e Q Aug. 20} 
Northern Paper Mills ....... .....0e @ July 1) 
Potomac Joint Stock Ld Bk 
CWaeete, BD CS) .ncccccccee $3.50 S Aug. 1 
Richmond Guano ist pf...... -$3.50 S July 15 
Tri-Utilities $6 pf...... stccoccsQnee a 2a 3 
Do $3 pf soccccencctee @ Gag. 2 
Us Mortgage pf \(N ‘y) .35c S July 1 
Utilities Public Service pf .$1.75 Q July 1 
Watson Elev Co pf....... $2.50 S June 30 
Western Tab & Stat. name 50c Q Aug. 1 
Whittenton Mfg pf ..... ‘$1. 75 Q July 1 
Woodlawn T & S Bk (Chic) $2.50 Q July 1 
Deferred. 
Jackson Park Nat Bk (Chic) 8S July 1 


*Future dividends will be declared quarterly. 

§Covering two months, May and June. 

tPayable in cash or stock. 

tFour new no par shares for each $100 par 
share held. 
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Europe From An American Point of View 


Continued from Page 101 
showing was especially good as to ex- 
port; the balance favorable by 283,000,- 
000 marks (whether or no including de- 
liveries in kind not disclosed), said to be 
the largest “favorable balance of record; 
-export of finished goods most gratify- 
ingly large. On the other hand, import 
was the lowest for any month since 1926, 
being 584,000,000 marks in value as 
against 884,000,000 for March, 1930. 
January to March inclusive exports 
steadily increased. 

The April balance was favorable by 
126,000,000 marks, deliveries in kind 
(38,000,000) not included; but really the 
decline of the surplus became on analy- 
sis oceasion of gratification. It was due 
mainly to considerable increase of im- 
ports, chiefly raw materials, to re-estab- 
lish depleted stocks. The export fall 
(42,000,000 marks) was less than the 
usual seasonal drop. 

The May report, however, was per- 
turbing. It was featured by extraordi- 
nary further fall in imports, both im- 
ports and exports being the lowest of 
many years. The pleasant assumptions 
based on the April import increase were 
falsified. Exports and imports were 
each down 36 per cent in value compared 
with May, 1930, as compared with a re- 
duction of a little less than 20 per cent 
in average prices since May, 1930. 

For the first five months of this year 
the balance was favorable by 822,000,000 
marks, as against a favorable balance of 
406,000,000 for the corresponding period 
of 1930; but .the decline of turnover is 
at least of equal note. 

I refrain to cite statistics of unem- 
ployment, production and loans, the sup- 
ply whereof, by the way, was curiously 
meager and incomplete. The German de- 
cline in production and increase of un- 
employment in the last year compare 
very closely with the British, but the 
German showing in the last quarter in 
both respects was better than the Brit- 
ish. Long-term loans, both foreign and 
domestic, were dismally inadequate. As 
to callable short-term loans, ’tis a wound 
still green. Rather striking was the 
falling off in sales of the potash syndi- 
cate, which previously had held up re- 
markably. 

The end of the fiscal year showed a 
deficit on the ordinary budget of $273,- 
700,000 and on the extraordinary budget 
of $77,270,000. The government decree 
of early June estimates that the total 
from reductions of doles, pensions, sala- 
ries, &c., and from tax increases contem- 
plated by it will be over $430,000,000 
and more than sufficient to cover the es- 
timated deficit (including arrears) of the 
current budget. 

Germany hopes much from the recent 
considerable increases of German export 
credits to Russia. 


FRANCE 
| ey content myself with only the 





very briefest comment on France. 
No doubt the depression seriously 
deepened during the quarter, yet I de- 
duce that it was nowise comparable to 
that of Great Britain or Germany or 
Italy or some of the Central European 
countries. 

The fisc continues in splendid trim. 
The coal industry seems to hold up well. 
Some further decline in production of 
steel and iron is recorded, but not serious 
in the comparison with other countries. 
We do not hear much about the luxury 
industries and trades, wherefore it 
seems reasonable to infer that, though 
certainly not buoyantly thriving, they 
are not in desperate plight. Railway re- 


eeipts have fallen off, but not alarming- 
ly. Revenue yield just about corresponds 
to estimates (though, by reason of ex- 
traordinary expenditures, a _ sizable 
budget deficit is expected). 

But the foreign trade showing is really 
very bad, both imports and exports 
heavily declining, exports much more 
than imports. For the first five months 
of this year the balance was unfavorable 
by 5,566,000,000 francs. May imports 
were below those of May, 1930, in value, 
by 12% per cent, exports by 33% per 
cent. Price decline may more than ac- 
count for import value fall, but export 
decline in quantity is sufficient to jus- 
tify perturbation. 

The quarter was featured by the elec- 
tion, on May 13, of Paul Doumer to be 
President of France. The victory of M. 
Doumer has been widely and sadly 
characterized as of reactionary signifi- 
cance. I do not see it that way, but the 
explanation would require an essay. The 
world and M. Briand are to be congrat- 
ulated on the latter’s defeat (by a nar- 
row margin); he will continue to render 
invaluable service as head of the Euro- 
pean Union Commission and as Foreign 
Minister, instead of declining to a fig- 
urehead. M. Laval has made good as 
Premier, his engaging personality help- 
ing much. 

Presumably French influence in Yugo- 
slavia was buttressed by the loan to 
Yugoslavia by French interests of about 
$42,000,000, and similarly as to Czecho- 
slovakia, which received a French loan 
of $50,000,000; but it is very doubtful 
if the net result of the curious and com- 
plicated developments in Central Europe 
during the quarter was an access of 
French influence in that area as a whole. 
One is sometimes apt to think that quite 
the contrary is the case. 

Briand’s plan for the coordination and 
amelioration of Europe, as expounded to 
the European Commission, will certainly 
have bright blazon in the annals, but 
whether or no practical statesmanship 
adequate to the task of realizing it is 
at its service remains to be seen. Com- 
mittees of the commission are now at 
work on machinery and organization 
aimed at such realization. One such piece 
of machinery is the Agricultural Credits 
Bank, which is assured. It is permitted 
to hope much. 

It seems to this writer that the French 
attitude toward the Hoover debt-suspen- 
sion proposal was magnanimous. The 
concessions for which the French stood 
out and which they obtained in no wise 
traversed the grand aims of the pro- 
posal nor lessened the benefits to Ger- 
many, while they properly asserted the 
sanctity of the Young Plan. 

We still await information as to re- 
sults from the conversations in Paris be- 
tween trade delegations representing 
France and Russia. 


SPAIN 


UITE the most picturesque develop- 
Q ment on the planet during the quar- 

ter, of course, was the bloodless 
Spanish revolution of April 12-14. The 
Provisional Republican Government has 
governed by decree with coolness, re- 
straint and sagacity. On June 28 elec- 
tions were held for a Constituent Assem- 
bly. Apparently they were perfectly free 
and honest, and apparently the over- 
whelming victory of the Republican- 
Socialist coalition demonstrates beyond 
question that the great majority of the 
people are for a liberal republic. 

But how liberal? No doubt the ma- 
jority of the people are moderates, but 
history points the danger of domination 
by a resolved minority of extremists. 


Presumably the vast latifundia are to be 
portioned out in small holdings. And 
ought to be; but compensation should not 
be too much scanted, for confiscation is 
apt to be morally boomerangish, and is 
not exempt from question politically, so- 
cially and economically. The religious 
question must be prematurely aging the 
new leaders. Will the Constituent As- 
sembly completely disestablish the old 
Church? Will it even confiscate most 
of the wealth of the religious founda- 
tions? It is estimated that at least a 
third of the national wealth is held by 
the religious orders. Here seems to be 
the danger. Most Spaniards are poor 
and ignorant. Sudden access of confis- 
cated wealth might turn their heads. To- 
day Spain is moderate; tomorrow of 
“hue sanguineous”? Such transforma- 
tions have happened. 

The extremists have made things 
rather nasty by way of strikes and of 
looting and burning of religious estab- 
lishments; but the total of disorder has 
been less than was to be apprehended. 

Our information of the economic reac- 
tions is very meager. The peseta has 
behaved badly; most uncertainly, that is, 
which is as bad, perhaps, as downright 
tobogganing. We hear of suspension of 
payments by an important bank in 
Madrid and another in Barcelona, and of 
other banks in distress. The situation 
seems to be rapidly developing many of 
the vicious features commonly incident 
to uncertainty. 

But, everything considered, the Con- 
dituent Assembly seems to be opening 
under fairly favorable auspices. Only, 
it must work fast and do a good work; 
else there’ll be the devil to pay. The 
most important constitutional question 
is that of the scope to be given to the 
federal principle. Catalonia demands 
(says she won’t come in otherwise) a 
very large measure of autonomy indeed. 
Presumably what Catalonia gets the 
other provinces will get; for, surely, to 
have varying degrees of provincial au- 
tonomy would be anomalous and absurd. 
But, if it be true that separatism has 
immemorially been the curse of Spain, 
representing a temperamental trend 
which the polity should combat rather 
than indulge, the approved Catalonian 
brand is dangerous. Let us hope for easy 
navigation and fair weather to the Cor- 
tes Constituyentes; but let us not be 
surprised to hear of squalls, tempests, 
tornadoes, all Aeolus’s bags empty. So 
much for the worst. possible. On the 
other hand, one should not be surprised 
to see emerge a new Spain, with intel- 
lectual and spiritual glories worthy of 
the Spain of Cervantes, Velasquez, Cal- 
deron, Garcilasso de Vega, many an- 
other bright and gallant spirit. 


ITALY 

S usual, our information of the 
A Italian economy is exceedingly 
meagre. One of the very few sub- 
stantial reports shows production at the 
end of May at a very low ebb indeed. To 
be sure, the balances of foreign trade 
are increasingly less unfavorable, but in 
this there is no occasion of jubilation, 
for both export and import are dropping 
more and more in volume as well as 
value, though the import drop is the 
greater. For the first five months of 
this year the balance was unfavorable by 
1,249,000,000 lire, as against an unfavor- 
agle balance of 2,377,000,000 lire for the 

corresponding period of 1930. 

At the end of April the budget was in 
arrear by $68,000,000, but the Finance 
Minister reasonably hoped to bring the 
figure down to $45,000,000 by the end 
of the fiscal year. . 

Of what significance you please was 
the oversubscription by 75 per cent of 


an issue of 4,000,000,000 lire in Treasury 
bonds maturing in five years to enable 
the Treasury to care for maturities in 
November and. for the budget deficit. 
Most of the holders of the old bonds 
opted for their conversion to new. 

A report just arrived tells of reduc- 
tion of unemployment and of a budget 
surplus for May. 

The Fascist-Church friction is 
delicate a subject for this cautious, de- 
mure pen. 


MISCELLANEOUS 


MONG matters of importance dis- 
course of which is forbidden by 
exigencies of space, the following 

are outstanding: 

The Pan-European Commission. This 
is slightly glanced at under “France.” 
It is not outside reasonable hope that 
when the commission assembles again on 
Sept. 3, its committees will have con- 
structive progress to show. 


tou 


The signing of a world sugar pact at 
Brussels; success whereof might have 
important imitative consequences. 

The International Grain Conference, 
which met at London in May and vocifer- 
ously accomplished less than nothing. 

The Russian developments importing 
relapse from Marxian orthodoxy and 
compromise with the Mammon of Un- 
righteousness. 

The nitrate negotiations from which 
will or will not result a world accord 
embracing producers of both synthetic 
and natural nitrates. 

The Bulgarian developments, import- 
ing return to power of the agrarian in- 
terest, depressed since the murder of 
Stambulisky. 

The preposterous how-d’ye-do in Ru- 
mania. The new government is a veiled 
dictatorship and Jorga, its head, merely 
a puppet of the ineffable Carol. There 
is reason to be perturbed over the Ru- 
manian outlook; revolution and Sovieti- 
zation by no means impossible. 

The woes of Austria, and the singular 
solicitude aroused thereby, as evinced by 
aid from a consortium of central banks, 
by special aid from the Bank of Eng- 
land, by the special attention of the 
Pan-European Commission (a committee 
on Austria is now at work), etc. Of 
course, most of this solicitude is selfish, 
but one likes to think that a substantial 
part is unselfish and happily significant 
of a new trend in world relations. 

The activity aimed toward a network 
of new treaties among the Central Euro- 
pean States and between those States 
and other Powers, as Germany and Italy. 
This business is closely related to the 
studies being made by the Pan-European 
Commission contemplating a system of 
credits and preferential tariffs chiefly 
for the behoof of the Balto-Baltic farm- 
ers. This is an infinitely complicated 
subject, not to be dealt with summarily. 

I may not omit notice of the agree- 
ment of Germany and Austria to sus- 
pension of negotiations looking to an 
Austro-German customs pact until after 
the World Court shall have rendered an 
opinion as to whether or no the proposed 
pact is compatible with post-war treaties 
and further until the League Council 
shall have acted on this opinion. The 
Austro-German customs pact is dead; or 
it is to be absorbed in or expanded into 
a Pan-European plan promising all its 
proposed economic benefits and more, 
while free of its political menace; or, as 
it may turn out. 





Midland Bank 
The directors of the Midland Bank, 
Ltd., announce an interim dividend for 
the half year ended June 30 last at the 
rate of 16 per cent per annum, less in- 
come tax, payable on July 15. 
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San Francisco Los Angeles—Continyeg Cleveland Philadelphia 
TOCK EXCHANGE. STOCK EXCHANGz. STOCKs. STOCKs. 
. — STOCKs. Sales. High. Low. Last. Sales. High. Low. Last. 
tn “iy tay ay | Bee es | bdr Pt Ai etatiar cc GN Ae y 
3,420 Alaska Juneau Gold Min. 1 13 1 3,200 Pacific Finance Corp .... 13% 11% 13% : 4 : 1 i of. | WY 1 117 
Bond a anit Fund, inc ag He 1S 300 | satic,Gas & Elec.” dst 48% 215 Gents} United ei ‘Bank 55 | 32 a4 2,000 Buda wre?a,? 2 om “Se 17 
125 Bond & Share Co, Ltd.. 6 6 6 300 Do 6% | ae abeahes sore 29% 29%, 337 City Ice - cn 32 31% 32 600 Camden Fire Ins. || 18 1 18: 
foo BYOR Jackson Co... ' % 3% 3 350 Paci Lighting “°° "°°" aoe 54 nF reenaneee aa — 81 3,800 Cities Service 26 ug 14 
#10 Gat SOpper Corp. :: |: 4 190 Pacitie Mutual Lite’ ina. 3oig oa% 52% 25 Cleveld & Sandusky ‘Brew 32 | 14-900 Commonwealth & Southern *2 8% if 
$5 Gar cotton Mills’ Go’)!!! 2 a 300-Pacinc Gel & Tel... 126% 126 126 2 Gieveld Wuminating pr 1138 44 a ae gk EE -s-...ce ae 4 
285 Cal Ink Co, Inc, A.’ *’ 19% 19° 19 300-Pacific Western Oi” 6 5% 5% 132 Clevela Ry etfs ® PE: 113 ag 2 40 Do pt." **: ' 2. 35iy 
211 Cal Packing SS sane 25% 24% 25 500 Pickwick Cor -- 40 F Cleveld Secur P a 1% 1 14 11,200 Electric Bond & Share” 45% 3 4012 
see GorerPillar ‘Tractor Go..: 35" 34 _- 400 Republic Petrol a1 cieyeld Savings & Loan. .150 15 150 see pee Stor Bat... :: oe 54 
30 Coast C’nties G&E ist pf.102% 101 102 600 Richfield _ Brees i 131 Clevsig Trust iceeiieeas: 2R8 290 1,000 Fire Association" tT 4g 17% 17% 
313 Gons Chem Ind, Inc, A.. 18% 19% Peetgtoses : 50 Glevelaad Worsted’ ****’ ™% % % 40 Horn & Hardart, Phiia’ “125 158” 158 
1,513 Crown Zellerbach Corp vic |S 3 32 1,500 Rio Grande \*** 4 3 Boe Gremio a a 1,500 Horn & Harden’ & 40% 39,4 128 
» 2-2 Ff Vee = = 15 “43, Joaa L&P 1% pr re | OT pepeelibe 104% 104% 104% Co of No America|’ 44 54 
ee Serrrreenee = boara Mek = 38 putetrical Controi |.’ |"g5% 104 48 2,400 Lehigh Navigation 23% 2218 29 
100 Emporium Capwell Corp. 6% 6 65y 33 Seaboard atl Bank 38 Federal Knitting 26 26 26 400 Mitten pf 71, 6 6 © 
110 Fireman's Fund Ins Co.. 83 82 83 20 Seaboard Nati Sec 20 Foote-Burt aR 9% 9% 9% 4,200 Niagara Hudson Pow 11% 11 11 
100 Fireman's Fund Indem Co 30 30 30 1,600 Sec ist Nat! Bank 5 85 Fostoria Pressed Steel 94 9% ay Pa Cent Lt & Power pf. 79 767 17 , 
sis Golden achinery, ctiabere is is is too Siewemee » i Niploheess 4 $% o% 12 Genera! Tire pf. eau gas 76 76 6,300 Pennsylvania Railroad. 50 467, - 
Seems 1Aa........; . ae : la Elec pf...._. -10 10. 1 
Home Pine weap Co Lid: 30% 30% oy | 5 100 So Calit Ea 0’ 44% 44% 70 Seaman, Shoe STI ate ag aby 1:20 Phils Bice Bt 8% pt... 338 "ase She 
150 Home Fire & Mar Ins Co 31 31 31 400 OE Scc.,..., 29% 30%, 35 Greif ap bees 49 19 19 400 Phila Rapid Transit. ‘37 17 17 
199 Honolulu O11 Co Lid... io 15% 1 eae ee ee esi: ° 28% 76 Guardian Trust 292 288 «= ag1y, = ee ie 26% 25% 257% 
ba3 LOS ADE G&E Corp pf. 100 108 108 Re fay A eee jot 420% | 26% 115 Halle Bros ee Sate aE 400 Phila Rag Goai i; 8 7% 7 
3,945 Magnavox 2 eee 2 2% 24 So Counties Gas 6% pf --100% 100% 100% ” De st adapt. 95 95 95 300 Phila Traction 37 37 37 ‘ 
210 Marchant Cale Mach Co._ 4 4 4 7,700 Stand Oil of Calif 3814 36% 37 125 Pe oie thie 16% 16% 161, 4,100 P’road Corp v tc. ig 6 64 
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. , Lid. 25 eae “enoesones 1 1.00 22.00 | 7209 Big Missour! ........... 07 .06 . 100 Nat Ter pt ‘ 29 29 
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Transactions on Out-of-Town Markets—Continued 





Chicago—Continued 


STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Close. 





3,050 Seaboard Util 3% 3% 
150 Segal Lock 6 
50 Sou Col Pw, A 19 1s 
900 S U Gas 8% T 
5SOSWG& P 92 ozit 
20 WwW Lt @& P pf 84 84 
250 Stand Dredge 3 3 
400 Do cv pf .....ceeeeues 6 
500 Steinite BD cocacscess 


B8autia SB8oue 


“gut 


53 © 


BER esses 





61% 

108 

110 

102 

95 

100: 

62 

654% 
Chicago 
CURB EXCHANGE, 

STOCKS. 
Bales. —— — oo 


900 Allegheny Gas ........ 

50 Allied Tel Util. ae 24 

400 Am, > & Cont!. 

510 Am rp ‘ 

50 Am Inv Trust Shares. - : i% ‘ 








Chicago—Continued 
CURB EXCHANGE. 
BONDS. 

Sales. High. Low. Last. 
4,200 Am Superpower ......... 13 11 11% 
1,050 Arkansas Gas ... eae 3% 
1,800 eo. 4 3 
1,150 Asso G & E, A. ny is 1 13 
2,600 Canadian Marconi .. 3 2% 
1,100 Chain Stores Development 2! 1 1% 

650 utes Service pf.. 66 66 
7,540 C Sore Trust Shares. ‘ 4 4% 

400 Curtiss Airport ......... 1 1 1% 

Fee WO DONORS co cccccccccesnee § 3 3 
1,360 Detroit Air ............. 2 1 1% 

650 Dubilier Condenser 3 3 


eo 
= 
A 


Elec Shareholdings : 


% 
14 
Elgin Nat woes. oa 
Ford, Ltd , occsce On 1 
Fox Theatres ........... 
Ses Cee .--.---- 39 


ite 
a 
a 
- 


—— Clock 


- wn 


Hendrick R Realty. s0eeee 4 
Indiana Pipe Line. 
Int! Rustless Iron. 
Keystone Cons .......... 
Keystone Coppe 

Leaders of industry, "hie 


Do a 
Leonard Oil 
Low-Priced Trust Shares. 
Midwest Food Products. . 
Mo-Kan ipe Line ee 
— Wide Securities. a & 
§% 


= w ner 
Ee 
a 
FF, 


— 


FRR Re” BF Be Peome 


8 
SSE ota. 
~ 


Neh 

A Hudson — “Power. . 1 
Pandem Oil 
Reliance Intl 


——— aad see eneerne 
S W U Dai - oo @ 

Selected Industries 

Standard Oil of Indiana.. 


ee a 





> 
ne 


a 


. Standard Oil of f Kentucky 1 18% 
SE 460.54 00% 1 16 
Do pt. Gp 1c 91% 
100 Stork esces 1 4 
100 Sunstraad Machine .-... 4 4y 4 


BONDS. 


$10,000 C S 5% 8 g d........---. Sie 67 67% 
5,000 Com Edison 4%, 1981.... 94 94 94% 


Chicago 


BOARD OF TRADE. 


Sales. 
100 A 





+ 








Chicago—Continued 
BOARD OF TRADE. 
STOCKS. 
Sales. High. Low. Last 
100 McIntyre Prod .......... 
200 Min Corp Can........... 1 1 1 
Se ME MD Bo cccccvccse 5 
Ree ee BNP BPiccccccccccce 5 4 4 
1,170 Pennroad Corp .......... 5 
770 Sel Amer 4 4 4 
500 Stand ‘Amer Tr 6 
8,142 Stand Oil Ind -. 28 
550 Studebaker o« 136 18 18 
475 Super Cor 6 6 
100 Trus Stand Oil 6 6 
117 Wm Wrigley Jr 11% 71% 71% 
Columbus 
LOCAL SECURITIES. 
Bid. Asked 
Akron Guaranteed Mtge............... 1 2 
REO TURIIEED ccccccccccccccecceces 6% 7 
Buckeye Steel Castings..............-. «. 27 
pe = SHSEDEC CES CCET OCC CC CCS SEECeCCOSe 106 110 
LK CARAARERKECECEEGOORSERR SE 40 95% 


capitol’ City BONS EAMNGED 96. cccccccve -s2 
Cities a 











cs geeees Fabrics pf.. 
Columbus Denta 


Columbus Mutual Life Ins....... 
Columbus Packing pf 





Dayton Power & Light 6% pf.. 

DEED cocccccccecccccccecccecce 30 
eee oe 75 
eee i br 

ix my 
7 100 
eee an 99 

Jeenee re - 9% 10% 
Jeffrey Manutnetusing pf.. -100 104 
Keever Starch pf.......... - 70 80 
WP & BR RMSRES OF... cccccces -100 104 
We. BP BIE ccccccccccccccesceceeees 06 25 
BEE KE UAG ESCs cess ccccercecvccosnesne 68 90 
I SE Os doc cassclseccocceessece 49 103 
Marion * El eee 35 
i CD ils ccccccosécceasceed 80 95 
Midland Mutual BED BRB ccccccescocce. as 212 
Ohio Edison PElccceseces -108 oe 
BE UEP Mlncacccocccccesses . 13 ee 

GRD PEMD co ccccccccccccccccccccccee cc 25% 
MD FD Bilcoccccccccccccccccgececcescs gé 95 
GED Becccoccccccess 90 
Ohio’ Power pf............- 110 
Service 6% pf ° 95 
TD Biecscccreccccccoce cccccesecesese 102 «105 

Ohio State BY Us cncstecsesendsccead 290 





Columbus—Continued 


LOCAL SECURITIES. 


Bid. Asked. 
Ohio Wax Paper....... - 25% 
Pure Oll 2... ccccccdercccccccccccccecs 67 70 
ee Eee 67 70 
8% DP 5 80 
Ralston Steel Car 5 
io pf .. 
BeMEE CO .ncccccccccccccccccs 


Do pf 
Struthers Wells- a eens 
Do pf ieheeesduaweee 
Seaboard Oil pt. a aineeenion ewan 
Tracy Wells p 
Wolfe Wear-U. Weil eat ncageenes 
City National Bank & Trust 
Huntington National 
Market Exchange 


Buffalo 


Week Ended Wednesday, July 15, 1931. 





STOCKS. 

Sales. High. Low. 
140 Buffalo General Laundries pf.. 17 17 
460 Buff, Niag & East pf.......... 2656 
' 4 2 Sep epnpeesenas: 1 8 

5,192 Niagara-Hudson ............... 11% 104% 
BANKS AND INSURANCE STOCKS. 
ee ei ccccécecasavens’ 66 62 

3,365 Marine Midland s6eacestutanens 
INVESTMENT TRUSTS. 

100 Interbanc Investors 4h, 
612 M & T Securities.............. 10% 
2,371 Niagara Share ................ 6% 
392 warrants ....... S 
eet CE aeeresestabdecenceeeuan 92 

BONDS. 
$1,000 Buff Gen Laund ist conv, °41.. 94 94 
1,000 Fed Portland Cement 6%s 94 94 
1,000 pmtornations MR. suntebkecoada 854% 85% 
1,000 I R C re & imp 5s, '62. oe 34 
1,000 Niagara Share deb bigs, 50 -. 95% 95% 
3,000 West N Y Water ist 5i%s, "50... 98 98 

Seattle 

STOCKS. 

Sales. High. Low. Last. 
65 Carnation Co ..........; 224%-- 221 
MT stibecicecceccaill s 104 104 104 
wn Pirst Realty Corp, A..... 1 1 


rine Bancorporation. 18 18 18 
sane get Sound P & L pf.. 99 99 

vi + oo sane ASHES “4 5% 
220 Buperior Portiand Cem, B un ae 
1,550 United Nat! Corp p pf.. 5 5 5 





Commodity Markets 


(Continued from Page 105) 


ceipts from the interior of 11,972. Stocks 
at the six Cuban ports and outports re- 
porting were 1,006,267 tons, a decline of 
7,111 tons from 1,013,378 the preceding 
week. 


Range of Sugar — Prices. 


—Ju ept.—— ——Dec.—— 
High. ‘Ten. an Hick See. High. Low 
July 6.. 1.31 1.29 13% 1.33 1.43 1.40 
July 7.. 1.32 1.30 1.37 135 144 142 
July 8.. 1.30 1.29 135 134 142 1.41 
July 9.. 132 1.30 1.36 134 144 1.42 
July 10.. 134 131 140 1.36 1.47 1.43 
Wk’'s rge. 134 1.29 140 1.33 147 1.40 
July 13.. 1.32 1.31 1.38 136 146 1.44 
July 14.. 1.34 1.30 141 136 149 1.44 
July 15.. 134 134 1.38 137 1.46 1.44 
July 15 
close *1.34 1.37 1.46 
—Jan.—— ——Mar.— ——-May— 
High. Low. High. w. High. Low. 
July 6.. 144 144 148 146 1.53 1.52 
July 7.. 144 144 150 147 156 15 
July 8.. 143 142 ‘147 147 1.53 1.53 
aur = Bk. fees --. 149 147 155 1.53 
July 10.. 148 144 153 150 158 1.56 
Wk’'s rge. 1.48 1.42 1.53 146 1.58 1.52 
July 13.. 146 145 151 149 156 155 
July 14.. 1.49 148 153 150 160 1.55 
Mee Me cae ‘ 1.51 1.50 1.56 1.55 


4 
is 
w 
y 





_— 


SN on ca scasecceenes 
*Nominal. 


Cuban production during the season 
ended June 30 is estimated by B. W. 
Dyer & Co. at 3,118,369 long tons, 33.2 
per cent under last year’s 4,671,320, and 
3,631 under the 3,122,000 tons allotted to 
Cuba under the Chadbourne plan. 

United States beet sugar production 
for this year is placed at 1,006,000 short 
tons in the estimate of the Department 





of Agriculture. With an expected cane 
sugar production of 165,000 tons, the 
total sugar production is estimated at 


1,171,000 short tons, compared with 1,- 
392,000 a year ago. 
WINTHROP W. CASE. 


Security News Notes 


Tri-Continental Corporation 


The report of the Tri-Continental Cor- 

oration for the six months ended on 
5 une 30 shows a decline in the net asset 
value of the - ration’s common stock 
from $10.04 a share on Dec. 31 to $8.70 
a share on ac 30. Most of the decline 
was attributed to the unfavorable lever- 

of a block of 377,440 common shares 

Selected Industries, Inc., owned by the 
trust. A drop in the value of issues 
ahead of them resulted in a sharp fall 
in the value of the common shares. 

The balance sheet set forth invest- 
ments costing $59,725,536, with a market 
value $12, 703, 328 less, against an unre- 
alized depreciation of $14,753,117 on 
Dec. 31. This company took a net loss 
of $4,964,342 in sales of securities, which 
was covered by a transfer of a similar 
amount from general reserve. ~ 

The trust’s income from interest, divi- 
dends, management fees and other 
sources was $1,505,714, and the net in- 
come after expenses and taxes was 
$1,219,187. The balance sheet showed 
$5,215,826 in cash and $157,259 in short- 
term advances. 


Union Oil of California 

The Union Oil Company of California 
for the six months ended June 30 re- 
ports a net profit of approximately 
$1, 900,000 after depreciation, Se. 
drilling and other expenses, equal to 43 
cents a share on the 4,386,070 shares then 
outstanding. This compares with $5,150,- 
000, or $1.20 a share, on the 4,304,453 
og outstanding in the first half of 
1930. 
Sales for the first six months of this 
year totaled $33,000,000, compared with 
$44,500,000 in the corresponding period 
last year, a drop of $11,500,000. Volume 
of sales amounted to 18, 500,000 barrels, 
against 19,200,000. Provision for deple- 
tion, depreciation and drilling expenses 
amounted to $3,600,000, compared with 
$6,250,000, the decrease of $2,650,000 
having been principally because an aver- 
age of only seven strings of pools was 





operated in California in the last six 
months, compared with twenty-seven in 
the same period last year. The serious 
disturbance of the price structure on the 
Pacific Coast in about four of the first 
six months of this year and the policy 
of the company in not seeking business 
in unprofitable foreign and Atlantic 
Coast markets were largely responsible 
a I the decrease in sales, the company 


 Cnottal outlay approximated $2,900,000 
in the first six months of this year, com- 
pared with $9,000,000 in the same period 
of 1930; current assets aggregated about 
$59,000,000, a decrease of about $11,- 
000,000, and eurrent liabilities were 
$5, 400 000, a reduction of $2,800,000. 
Mortga, indebtedness declined $1,921,- 
000 in the six months, making a total de- 
crease in liabilities in that time of 
$4,700,000. 


Public Utility Holding Corporation 

The annual report of the Public Util- 
ity Holding Corporation of America, 
sponsored by the Chase Harris Forbes 
Corporation, reveals for the first time 
details of the company’s holdings in se- 
curities of subsidiary and affiliated com- 
panies, together with its investments. 
The report, for the year ended May 31, 
is the first to cover a full twelve-month 
period, the previous report having been 
for the eight months from organization, 
in September, 1929, to May 31, 1930. 


The principal holdings include 97% 
per cent of the capital stock of the 
United States and Overseas Corporation, 
88 per cent of the common stock of the 
South American Railways Company and 
99.9 per cent of the common stock of the 
Indiana Consumers Gas and By-Products 
Company, its three subsidiaries. 

Public Utility Holding owns also 50 
per cent of the voting stock of the Cen- 
tral West Public Service Company, 28.5 
per cent of the voting stock in the Cen- 
tral Public Service Company (Dela- 
ware), which fully controls the Central 
Public Service Corporation; 26.7 per cent 


of the common stock of the Cuba Com- 
pany, owner of railroad and sugar prop- 
erties in Cuba; 1.5 per cent of the vot- 
ing stocks of the International Paper 
and Power Company and 22.1 per cent of 
the voting stock of the American Com- 
monwealths Power Corporation. The 
American Corporation owns 20.9 per cent 
of the voting stock of American Com- 
monwealths. 


In addition, substantial amounts of 
non-voting stocks are owned in the Asso- 
ciated Gas‘and Electric Company, the 
Eastern Utilities Investing Corporation 
and the General Gas and Electric Corpo- 
ration. 

Foreign holdings include participations 
in Berlin Power and Light, Continen- 
tale Elektrizitaets Union (Saar), Com- 
| pe Grand Ducale d’Electricite du 

uxembourg, British gas companies, 
and, in France, L’Union Electri 
Rurale, Societe L’ ‘Hydro-Energie and 
ciete de Participations Electriques et ~ 
dustrielles. 


Consolidated gross income of the cor- 
poration, the United States and Over- 
seas Corporation and the South Ameri- 
can Railways Company for th. year end- 
ed on May 31 was $3,934,721, consisting 
largely of interest and dividends of a 
regularly recurring nature. This ex- 
cluded stock dividends, on which no value 
was placed, but which would amount to 
$426,748 at book value of the issuing, 
companies. 

Net income after expenses, all taxes, 
underlying interest and preferred divi- 
dends and minority interests was $2,349,- 
208. This, after annual preferred divi- 
dend requirements of 3747, 546, equaled 
43 cents a share on 3,633,494 shares of 
Class A and common stock outstanding 
on May 31. 

From earnings of the previous period 
the directors during the year appropri- 
ated $1,870,369 to create a special re- 
serve, against which was charged $598,- 
126, representing a net loss on sales of 
securities in the fiscal year. This left a 
balance of $1,272,243 in the special re- 
serve on May 31, not including $500,000 
previously created by the United States 
and Overseas Corporation. 


The corporation’s investments had an 
estimated market value as of May 31 of 
$60,229,902, compared with a cost of 
$94,994, "313, while total assets amounted 
to $99,488,851. 
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Quarterly Index of Security Offerings 


April 1, 1931, to June 30, 1931 


U. S. TREASURY BONDS CANADIAN BONDS STATE & MUNICIUAL BONDS 
United States of America $800,000,000 ahs: Torento, Ontario, City of, Canada, $10,- Carroll Co., Iowa, $318,000 annual rimary 


due June 15, 1946-1949, ice Wi e 084,000 ser g 4%% debs, A & O, due - road 4s, due May 1, 1937-1946, yield 3.70%, 
3.125%, offered June 1. the 1, 1932-1961, yield 3% to 4.40% at 1 offered June 30. Ames, Emerich & Co. 
United States of Ameri offered ‘Aprit 16. Bancamerica-Blair Inc., Chicago; Iowa Des Moines Co., Des 

a Sore: 9 ¥,,8t wert & ee Ene.; Inc. ; Kountze Moines, and White, Phillips Co., Daven- 
rothers e icke Minne- 
ee fae naga epolis; First Union Trust & vias gs Bank, Charlotte, N. C., City of, .- eee 5 145) 
Alberta, Frevinee of s,A& icago; Guardian FP ig: Co., De- M & N, due May 1, 1934 70. yield 3 6% 
oO ril 1, %, and na 1803, F price 100, trolt ; the Marine Trust Co. of Buffalo; to 4.15%, offered” April 14. Bancamerica- 
{ e's offered April 7 Gundy R. Daly & Co., Ltd.; the Dominion Blair * Corp. ; the the First National Old Colony 
Co 2 Dominion th. ties ood, Corp. ; Bank: the Bank of Nova Scotia; Mat- Corp ibbons Co., 
A. E.’ Ames & Co., Ltd.; Imperial Bank thews & Co., Ltd.; Flemming, Denton & Dewey, Bacon & Co.; Wallace, Sehesrece 
of } x. Mont real. Co., Toronto, and W. C. Pitfield & Co., & Co., N. 
Alber Prev rince o: 000,000 4s, due 1933, Montreal. Chicago (il. “Lincoln Park District $3,000.- 
.71, yield ide and $1,650,000 4%4s, Vancouver, City of, Canada, $3,667,733.19 000 4%s, due 1932-1951, yield 4% to 4.40%, 
4 © 1937 rice 100, eld b:0% offered sfg Ss (non-callable), due ‘Nov. 3,’ 1940; offered May 28. Harris Trust and Sav- 
June 20.' Wood, Gun y & Co.; Dominion Feb” 24 1941; Nov. 3, 1945; Jan. 19 and Feb. ings Bank; Northern Trust Company; 
Securities Co E. Ames & Co.; Royal 2, 1946; Nov. 3, 1950; Feb. 2, 1951, and Jan. iw Union Trust and Savings Bank, Chi- 
pe ape gee ERR, 15, 1976, yield 4.50% to 4.625%, offered Aprii 
Alberta Province of, $3,000,000 g 4%4s, due 5 ase Securities Corp., N. Y.; W ot: South Park Commestestoners $1,270,- 
April 1, 1961, price 97.98, yield 5 6% of- Gundy & Co., Inc.; the Royal Bank of due March 15, 2-1951 offered 
apet i Ma PTW ood Gu ndy & Co.., jee: Canada; Pemberton & Son, Montreal. ril 21. Halsey, Stuart, ec Co., N. 
Deminien Securities ‘Co ‘ wd VGanlpes: City of oy yy 4 ue pal Cincinnati, phic Cty of $500,¢ ,000 schoo! 
= anada ue A 8s, due Sept. 
& C.. ae imperial | ank of “Ca ss + 1388 19a and 1968, poh price 100 and 99, to 3.70%, offered June 24. z-ionh, yield 2 rit 
4.50% and 4.56%, offered April 7. A. vein nois Co., Inc., i 


Montreal. 
British Columbia, Province of, $4,324,000 & Co.; the Canadian Bank of Commerce; Clay Count Iowa. $585,000 a: nnual primar 
(part of original offering of $7,824.00) Gairdner & Co., Litd.; Nesbitt, Thomson # road 4s, due a 3.10%, 


May 1 ne 1946, ie 
13 ost” prt yrs aot aK, Ne onlay Co., Ltd. ; ent, Anderson & Co.; C. H. - June May Am Emecicn & & C 
M 23. ce Miil Pf ” co: Mc Burgess & Co., Ltd., Toronto. Sense: Iowa Des Moi ines Co.,, De es 
Leod, Young, Weir & Co.: Bell, Gouinlock nrg ENS ci nes Aad By Ay re Co., bag 
$e; Vicker W. Gdium, Brown & Co.. FOREIGN BONDS ce Bent a” see 1004, int ae t's tot 
Toronto. Greek Government $7,500, ottered ssa 2. Stranahan, Harris & Co., 


British Columbia Power Corp., Ltd., $4,000,- at 54% sec Inc., N. 
000 1st and refunding and coll tr 's f g 5s, toqneusy Sabes, due May 5, 1 a oerered ela Onto, City of, $500,000 3%s, M & 
price 96, offered March 16. Nesbitt, Thom: ity y Go! ek % Ww Beton ck Go tee S, due due Sept. 1 1932-1956, yield 2% t0'3.70% 
ay ‘11. Eldar ge & Co.. New 





nada Yor! 
Placements du Ca 4 ——) 2,500,000 International Raiwege of Gonteas lve = Yor 


British Columbia P ne hone 
additional ist ¢ 5s, Series “Ae due Bee. % peit ty 1 SO orice 1, et Sot Seite a fe anoga, ‘Saas Spelt and Oct. 1 od 
rice 1 yield n offered May 27. April ¥. Teary Schroa > annie yield 2.50% to 3.80%, offered June 18. 
Harris, orbes & Co., N. Y. Ages 2 ES & om ~ soe ad Be tranahan, Harris & Co., Inc., N. 
Canada, Government ‘of the Dominion of, py pr?-y Blyth & Co. Inc. N. ¥. c McDonald, Callahan, Richards & Co. and 
,000,000 1931 4%4% conversion loan, of- 5000000 Ta one ee an iaced Banc Ohio Securities Co., Cleveland. 
ered by Canadian Government through rivately by Nat ay ed “iB this Cu ° °. Falls, Ohio, $786,049.06 impvt 
all branches of any chartered bank of Privately by Na y Co. tie Ke e Oct. 1, 1982-1941, yield 
anada. 3. to Pins” © of fered June 27. Th 
Canadian | Western |, Telephone Company ay Be tala Sag uly i iT ‘oti. McDonald-Callahan-Richards Co., Cleve- 
$575, r is s 
HA.” due July 1, 1956, price’ 97.38, offered price oH, yield’ $.90%, offered June, Cuyahogs, County, Ohio, $1,478,000 road 
May | - Pemberton & Son, Ltd., Van- 7 oF impv A 2&0 O, due 1931-1941, yield 
couv: ec, Ro ke ae first ational 2.50%. to 4%, offered April 13. First’ Na- 
@evien (Theo. H.) & Co., Ltd., $2,500,000 e peci tional Bank; Halsey, Stuart & Co., Inc., 
price 1 4 ottered ab il + due cae 1 8, oo Sa D yton ont cit f, ,000 school dist 
ice otte rr le awalian rus a n 0, % o scnoo s 
Ltd., Honolulu. STATE & MUNICIPAL BONDS 4 Oct. 1, "1982-1946, yield 2.50% to 
Mensinton Gas and Electric Co. $8,000,000 s 40%, ‘Offered ype @ ; tldredge & Co., 
lien & coll g G48. J & J, due July 1, loss. “Tb, N. ¥y ne, ake $2,310,000 f Bs, N. 
price 96, yield 6.90%, offered May 22. Hal- J & due Jun he yiet 1 Detroit Mich., Cy $19, 337,000 4s and 
sey, Stuart & Co., In G. E. Barrett © 3.45%, offered ae 4. Sanepanesion- 448, M&N due May 1, 
& Go. Inc.; Chandler & Co. c.; E. H Blair Corp.; Eldredge & Co., N -1951 nyiela® 2. Pome. obo 4. 4 %, and $8,817,- 
Rollins & Sons, New Yor AGeng,, N. ¥., —y “ $1, isp 600 funding 00 4s, May i. 1980, rice 984, yield 
10%, offered a: ankers e- y. 


Manitoba, Province 5% Canada, ei i! hay tot. 2, ‘tfered quay’ hy 1932-1941, eld 











( 
4 
2-yr 4% notes, M a8 B New York; Harris, Morb bes : 
yield 3.75%, _offerea ‘le First Na- National City Co.; the First National oid 
tional Bank; Bank of Montreal: Salomon a ‘aoe tien” works Colony Corp.; Roosevelt & Son; 
Bros. & iter. N. and $ks, £49,009 3% aed due J _— 1, 1950- Taylor & Co.; Chemical t Bqgurmies Corp 
wg oy City ot, 51,000,000 4 000,000 1960, yi 3. and $176,000 due L. F. Rothschild & Co., N. ities, Corp. 
due oat. 5, Heea-ieon June 1, 1934-1949, yield 3% to 3. , of- Illinois Co., Inc., Chicago; i De- 
ae "3.50% to 4. sri: $2,000 s f g 4%s, J fered June 1. Harris Trust and Savings troit Co., Inc.; First Detroit Co., Inc., De- 
b! due June 1, 1971, yield 440k, Att cred Bank, Chicago. troit, and R’ H. Moulton & Co.,’ Los 
June 18. Chase Securities Gorp.; Wood, Atlantle City, N. J., City of, $2,055, Angeles 
Gundy & Co., Inc., N. Y.; Continental Illi- revenue 3. due March 14, 190 vield Durham ' County, N ? » $468,000 g 4%s,. J & 
nois Co., Inc., Chicago, and Royal Bank 2.79%, wifered May 22. Rapp & Lockwood, D, due June i ings: 1951. yield 3.75% to 
of Canada, Montreal. PR 2 fe Ly, ae pay MEN. & ee teak May Harris, Forbes & 
cont — ic City, 3429, ‘0 ew York 

MSr's Ny, oo Qathelie Scheel 5 tag Nov. 1 i 1932-1934 yield 3.28% to_ 4% Emmett Co., Iowa, $353,000 tT pri- 
rice "T00, ield 4.50%, oottered April 16. RL May §. Phelps, Fenn & Co., New mary road 4s, due May 1 946, yield 

Wood. Gun “y, & Co. ;_A. Iselin & Co., York. 3.70%, offered June 30. mes, Emerich 

i." of Canada; Green- Auburn, N. City of, $700,000 school 3s, & Co. Bo ent. Chicago; Iowa ao Moines Co., 

aiielas & rm Lan Societe de Placements, J & J, due au > 1992-1951, yield 1.75% to oines ; White-Phillips Co., Daven- 
Montreal. eo offered June 10. E. Lowber Stokes Jy 

Mentreal Met eezepeliinn on mmission (The) i. S> Erie, Pa., $257,000 44s, M & N, due 1932- 

$2,680,000 ¢ , due May 1, 1965, Bow ‘County, Pa., $2,600,000 tontltte and 1953, yield 2% a _— offered May 8. 
rice 100° visa M Son’ offered May 6. bridge construction 5 960, ee Compa: Wille of New York. t, 
uaranty Co. of New York; the Nationai ~— 2.50% to 4 offe red ym, 22. Gra- Freeport, N 3 Y. ~~ ‘aes, of. yr 00 treet 

City Co., New York. Parsons ward B. Smith & water an pare & s, due Apr . 

~ Brunswick, Province of, Canada, oo. Philadelphia ; 2H H. “Rollins & Sons; isl, yield 2.10% to 3.80%, offered May 

$5,125, due April is 1961, First Detroit Ko. Inc, ; Otis & Co., N. Y. Pheips, Fenn & G.. ef ye p00 P 
rice 900. % ‘fad Cit F- y - April 10. Beataoe, 2 City of, $2,000,000 2.95% Greenwich, Conn., 3.000 3 a Mat h Ss 
ell, Gouinloc the Bank of tax antie fabs vied cts Of indebtedness, due and Rt} M ‘$275, Sher du Ft Th ob 

Nova Scotia; McLeod, d fat; vs & So. Jen. | ty, oy April 8. is, due picid 2.29% to 3 air. and Be ro 

ie Fry, nce KG N. p 
al ayy - Boston, ‘aan oe 000 io "tae ax antici ation ‘ eens pril 7. Salomon Brothers 
Ligh ower, Ce., Ltd., notes, due e 20%, offer: 
ogg Bigs due Jan. 1: July’ 1. Salomon’ Brothers & ‘Hutzler, Mompetees phal ot Wo TR of, out} S50), ree 
rice 96%, offered April 20. Royal N. 3.90s, due April i, 1932-1961, yield 2.25% 
ties Corp., Montreal. Brattleboro, Vt., Town of . 389% He May 13° Ph Sie aa & 
Png Socta, Province of, $2,100,000 s f g yay 4s, due Jan. 1, berm wyield Co.. New York. y , 
4 & N 15, due May 15, Pas 3.85% ¢ bas offered April 6. Haligart sda. Einte at, QUURASO treneury 2.90% 
10s yie eld 7, oO! ee Ma ° a: t. 
Guady & Co.. ine.; as Bridge 000 ss, notes, due July 1, 1932, yiel 1.815%, 0 
. d., 
ay Soni Seti, Cages “PE ae eee ley ee aoe w tf. a, du 
al Bank of a; e Cana a4 , offe : 
Bek pM ge ig gg Newark; 1 1. Allen & Co. ; C. Collings 3 1, ‘inge-190, Ovield 250% "to 8.85%, 
Real oe Ltd. 1st oo IN. 

Oo avy - t « ‘April ? 1951, price Buffalo, N. Y., City ef, $500,000 coup or offersa April 1 ‘Wallace, Sanderson & 
94, offered Mu 21. Nesbitt, Thomson & reg school, water "and gen’l impvt 4%s Jefferson County, Alabama. $800,000 4%s 
Co., Ltd., Montreal. due Oct. i and Dec, 1, 1937-1939, yield “Gna' se. $500 art house ‘igs, due 

Outaste, Province of, Canada, $30,000,000 ser 3.10% to 3.25%, offered June 12. Schaum- Mare h 1, 1934- 1943 and $300,000 rfd ge Se, 

J & D, due ‘June pm a als: 1, yield burg, Rebhann & or New York. due Aprii - 1994-1961, yield 3.20% to 4.40% 

5 soo to 4.35%, off eee June 5 i Na- Californ State of, 96,008.00 q “ (Vet- offered May Eldredge & Co., New 

tional Bank; Bank of Montreal; Bankers erans Welfare) F & ue Feb. 1, Taek. and aR wy HT 

Company of New York; the First National 1982, price 108-716. to “108 B30 yield 290% Lake Charles Harbor and Terminal Dis- 

Old Colony Co: Stone & & Webster and to 3. offered June 15. The National tricts, La., $700,000 port impvt 5s. D 

Blodget, Inc. ; ; Rountze hers; Salomon = City Harris, Forbes @ Co.: 15, due June 15, 1932-1956, yield 4% to 

Brothers & Hutzler; First Detroit Co., Schaumburg, Rebhann & Osborne, New 4.75%. offered June 6. Interstate Trust 

Inc. ; . Pressprich & Co., N. 3 the York; nenta!l Illinois Co., Inc. : First and Banking Co., New Orleans. 

Union Trust Co. of Pittsburgh: the North- Union Trust_and Savings Bank, Chicago; Lancaster, Pa., City of, $1,000.00 sewer and 

ern Trust Co., Chicago. Weeden & Co., Inc,, San Francisco, an water 4s, due May 1, 1932-1961, yield 2.50% 

Ottawa Light, "Heat & Power Co., Ltd., Witom H. Maats So, 5. Love, © 3.65%, offered A April 21. First National 
$1,000,000 additional seas | coll tr s Lé California, State of, $750,000 4s, J 3 J 2, due ‘Sa Colony Corp.. 
5s, Series “A,” due Oct. 1, 1957, price 1 July. 2, 1989, callable ‘July 2, rice La Porte County, ind. , 280,000 coup bridge 
ield 5%, offered June i is.” W. C. Pitfield 103.85, yield 3.7 > 4%, erated a April 13. construction 4i<s, due June 15, 

Co., Montreal. Lea 000 15-yr ist protest City Weeden & Co., Inc., 1932, to Dec. 15, is4e,. yield 2.29% to 3 ‘$0%. 
Real Bos ~ 1 $750, ‘ arris Trust an av- 

Wlaeeeh) Bids, 1946, price 96%, offered May California, State of, $1,147, 000 g 4s, J & J 2, ottered May 38. 

W. C. Pitfield a Co,, Montreal. due Jan, 2, —_ 35-1940, 04.421, Long Beach, Cal., $700,000 coup public park 


11. A 
. City of, Canada, $1,457,000 4%s, due 3.20% to 3.65% ril 24. The National City ground 4s. due June 1, 1959-1968, 
Quebec Ret’ he price 100%, offered April 13. Co., Weeden a te i and playground ‘Harris Trust and Sav- 
Wood, Gundy & Co., Inc.; Nesbitt, Thom- Calvert py ma. $545,000 school and ings Bank, Chicago 
son & Co., Ltd.; Royal Bank of Canada, road J & D, due June 1, 1932-1947, on"Angeles, Cal., $2,000.000 City School and 





ntreal. vield 3.25% to 4.10%, offered June 12. ool dist 4s, J & D, due June 1. 
PR mg Epovince of, Canada, $7,500.000 30-y Strother, Brogden & Co.; Mackubin, 1932-1961, v1 eld, 2% to 3.90% at 101, offered 
sfg4 M & N, due May 1, 961, price Goodrich | & Co.; Maryland Trust Co., June 24. Moulton & Co,; Security- 
99.16. yield 4.30%, ‘offered May 1, Dillon, Balti wt vA, Co., Los Angeles 
Read & Co.; Bankers Company of New Central. Fails, R ‘ City of 900,000 uP Angeles, Cal., Loyola High School 
York, New York; Dominion Securities 44s, 4 &. oO, ”, “Apri 1, i 1941, yiel 1$h1s 000 1st ser Ss, price 100, yield 5.50%, 
Corp.; Canadian Bank of Commerce; 2.50% to 4.25%, offered June 10. Phelps, offered April 7. A. Oakey; Banks, 
Bank of Nova Scotia, Montreal. Fenn & Co., N. Y. Huntley & Co., Los fH... 





STATE & MUNICIUAL BONDS 


ies s Angeles, Col., Cit “ $700,000 4s, due 
940-1962, yield 3.90% “t 95%, offered 
April 7, ee adie’ Corp. ; ; Kean, 
Taylor & Co., Be 
oe State. ef, $15,000,000 hi e! & 
due May 1, 1935-1 el 
3. "s we offered June 16. Terris, 
Forbes & Co.; Lehman Brothers; the Na- 
tional Cit Co. ; Chase Securities Corp. ; 
Stone & ebster and Blod .. Inc.; the 
First National ae Colony it H. 
Rollins & Sons, 1 Kean, Taylor & Co. ; 
Estabrook & Co.; * Mountss Brothers; EI- 
dredge & Co.; Ames, Emerich & Co., inc.; 
Chemical Securities Comp. ; L. F. Roths- 
child & Co.; R. W. Pressprich & Co.; 
Stranahan, Harris & Co., Inc. ; H. L. Allen 
& Co.; Darby & Co.; Schaumburg, Reb- 
hann & Osborne, New York; Continental 
Illinois Co., ae Lawrence Stern & Co., 
Inc., Chica “Hibernia Securities Co. 
Inc., New ork: R. H. Moulton & Co., Los 
Angeles; Mississippi V Valley Co., Inc., St. 
Louis; Edw: er Stokes & Co.. 
Philadelphia ; Welle Dickey we: Milwau- 
kee; Stern Brothers & Co., ine L'Vo 


Leuisiana, State 
15, due April 19, Piabo “toe, Bia 4 28%, “ot. 
fered wotheres. Stone 
& Webs oy ih Biodgae. » INC, > Rol- 
lins & Sons ; Koun - oi: Micsan, 
er & Co.; Ames, Emerich & Co., 

Wells-Dickey Co. Minneapolis, and 

a National Bank of Shreveport. 

Low oe coup or reg 3%s, due 

iste: toa ‘yield 2.75% to 3. offered 

. x2 ‘ artis, age & Co., Boston. 
ne urg, oO: ublic 
Impvt 4s, ue Yen. ? ¥ 1933- Re tela’ 2. 75% 
to 3. , offered June 23. First National 


Madison County, Iowa, ,200,000 annual 
primary roe road s, due y 1, 1937-1946, 
no offered June 40. 

merich _ Co., . Inc. pnleaga Iowa Des 
Moines Co., aes Moines; ite-Phillips 


Maine, State of #-00,009 bighwa and 
I due July -1951, 
ield 1. to 3.55% offered June 25. 
stabrook & me * ok, 

Mamaroneck, N. f, $500,000 Union 

Free School District °No. 4 § 3.908, J & J, 
due July 1, 1935-1964, — - 25% to 3.85%, 
offered’ June 4. Stran Harris & 
pate. Inc.; B. J. Van I ey "& Co., Inc., 


Mamaroneck, N. Y., Town of, $010 000 
4.10%, J & D 15, due June 15, 1936-197 
ield 3.50% to 4%, offered gune 17. Strana- 


an, Harris & Co., Inc.; ; B. J. Van Ingen 
& Co., New York. 
Maplewood, Z- d., Township of £552.008 
4s, J & D 15, due June 15, 1932-1967 


2.50% to s.80% offered ay a 
Allen & Co., w York. 
Mem lomphis, Tenn. “City of, $1, wee 000 ay te 
$220.00 street impvt 5s Ane 
L 1932-1936 Fae 2.75% to 3.80% ; +1000 000 
water dept. due Jan. 1, 1936-1971, jeld 
8.80% 4.10%; $450,000 comet. and drain 
and fire dept as. fue & April 1, 1934-1998, 
eld 3.60% 0%, ered’ April 16. 
Uisemical BB’. Corp.; Eldredge & 
Co.; Hemphill, Noyes & Co., N. Y., and 
First Securities | Cor Memphis. 
Michigan, State shit, 000 coup ‘or special 
qanenaanent road. ‘district ‘a4e and 
due May 1 7 Low yield 4.1 % to 


3. 50%. offered M Guardian Detroit 
Co.; Cray, MeFen = Co., Detroit. 
Milwaukee County, Wis., 000 coup met- 


a8, viel sewage ox ue May 1, 1942- 
1, yield 3.65% to 3.70%, offered June 13. 
Harris Trust and Savings Bank; First De- 
troit Co., Inc.; Ames. erich & Co., 
Cateage, and First Wisconsin Co., Mil- 
wau 
a Wis., City of. 540,000 44s, 
J & J, due July 1, Tos2“iost’ , yield 2% to 
3.60%, offered June 15. Continental Illi- 
nois Co., Inc.; First Union Trust and 
Savings Bank; Lawrence Stern & Co., 
Inc., Chica; 0: — Forbes & Co.; 
Chatham Phenix Co nod pork. and 
anton agg ee ag 
Minnesota, State o aS ioe oo, 3 
J & J 15, due July 2 Souiots 1947 yield a. 
offered June 2. National Bank 


B. , 
Phelps, Fenn & Co.; R — Co.; H. L. 
Allen & wy Schaumbu : 7, en * 
Osborne; 7 Schlater & , Inc.,N, 
Northern Mirnat Co.; Lawrence wy 
Co,, Inc., Chicago ‘First National Bank, 
Minneapolis ; First ¢ National Co. and Smith, 
Moore & Co., St. Loui 
due May 1 Minn., Cit} 


Pad 3%s, 

due May 1 joss- esi. a1. Y eld pty to oor. of- 
fered April dge & Co., N. 

Menment fae rN ° ". $3,000,000 tempor. 


State highway Sis, due Jan. 


June 18. arris, Forbes & Co. ; Chase 
lm; Corp.; Barr Brothers & Co., 


Morris County, N. J., $1,086,000 g 8, 
D 15, due June 15.’ 1933-1957 Fiel 240% 
to 3.75%, offered May 28. rst National 
| we Stone & Webster and Blodget, 
Inc.; B. J. Van Ingen & eon Inc., New 


York, 

Meseowe, N. Town of, am F ts 
M &N, due . 1, 1933-1 a 50% 
to 3.90%, offered May 11. Guaranty Com- 
pany of New York; Stone & Webster and 
Blodget, Inc., New Soe 

Nassau County, $5.000,000 £ 5°% 

J & J, due , my i, You? 1961. yiel 3.40% 
to 3.45%, offered May 28. Chase Securi- 
ties Corp.; Harris, Forbes & Co.; Kissel, 
Kinnicutt & Co.; E. H. Rollins & Sons, 
Inc.: L. F. Rothschild & Co.;: Wallace, 
Sanderson & Ce; : Md & Co.. New York. 
Newburgh, N. $278,000 3.60 
due July 1, 19331952" ‘yisia 2% to 3.60%. 
a June 17. Emanuel & Co., New 

ork. 
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STATE & Bg cagengionr- BONDS 


Newark, N. J., Cit ‘oan’ 10,187 
J &D, dye June i i970, yield 1.x ts 
3.65%, offered National 
Bank; Chase B_ A. a Corp eldred e& 
Go. ; ; Stone & Webster and lodget, nc. ; 
J. Van Ingen & , Inc. ; Salomon 
me, x Hutzler; M. man & Co., 
Inc., , First Detroit Co., Inc., De- 
troit ; Ta redabihe temsmmeres Co., Inc.. St. 
Louis; West Side Trust Co., Newark, and 
Adams & Mueller, Newark. 
New Jersey, State $s $2,510,009 inatituiien 
construction 3%s, J due Jul 


1966, price 101 and i90x, ofter Res 19. 
J. S. Rippel 5 Co., Newa 
a hw Ee - i ze os ome ~we %o 
vin; ctis ue ° 
yield 4%, offered ’ Bidredge 


e 

City Com ny 
tional Bank; Guaranty 
York; Bankers Company. rr 
Brown Brothers, Harriman & Co., 
York, and a large syndicate. 

New York, State of, $34,975,000 tier oe 
and ,_ M&S, ‘due March 15 1 
($31 ,000 3448 and $3,650,000 3%), offered 
April Ban lair 
national Manhattan Co., fac; 


camerica-B Corp. ; Inter- 
Blodget, I G Bone 6 
d ne. €0. 

oe oe 0. Inc -ORecsevelt & Son; the 
First National ‘Ola Colony Corp; Esta- 
Hace rx G Rolfing £ Sins, Ine. 
con ‘©.; Kountze Brothers; 

; L. F. Rothschild & Co. ; 

bert p & Co.; Rutter & Co 

Hannahs. Ballin % pre: Sch aumburg, Reb- 
hann & Osborne, N t Detroi 


“ t Co., 

Detroit, and Otis | . ca, * Cleveland. 
Northampton C » $550,000 3%s, d 

May 1, 1982. 1961, wea 225% to 3.64%, of- 
fered May 8 E. Rollins & Sons; Ed- 
Kaw ty == Stones br +, ($890,000 5s 
orw: ‘onn.. y of sewer 
and 3%s. J & D 15, due June 15, 1933-1971, 
yield 2.75% to 3.70%. offered June 11. 
H. L. Allen & Co.; Darby & Co., New 


Yo: 
om Park School District 97, Cook County, 
$250.000 school 4s. due June 1, 1935- 

1960, yield 3.90% to 4.10%, offered June 1. 
Harris Trust and Savings Bank. a nee 





ew York. 


Ononda County. N. 
A & O, due April 1, 1983-1901." ste eid’ 2 2 oom 
to 3.65%, offered April 22. Stone & Web- 
ster and Blodget, jae. N. Y.; the Marine 
Trust Co., of Buffal 


Onon ange, County, N.Y 


$540,000 3%s 
July 1 a To yield "2.25% ‘to 3.40%, of- 
fered June 20. Bancamerica-Blair Corp., 
Oyster Bay, N. Y., Town of. 
water s, due May 1, 1936-1955, yield 
3.60% to . offered May M . een 
Co. ; Moulton & Co., 
Pateroes ’ ’ y of, $2 $45,000. 
A & D, due April 1, 1932-1970, ‘yield F 9 Son 
to 4.10%, offered April 10. First National 
qean; Ses. 5, Gee ns & Co., Re B. J. 
Van Inge Co.;_ Rooseve & Son; 


yhelps renin ¥3 Co. ; = = Rollins & Sons; 
Inc. Freeman & , 2 

mit 3, R. of, ©,” $540,000 brid 
park, fae %. wal + funding fe: 
June 1, 1932-1959. 4.25%, of. 
fered June 16. inet Nationa ‘Old Colony 


Corp.; Stone & Webster and Blodget, 
Inc., New York; Industrial Trust Co., 
Providence. 

eekskill, & 3.80s, 
due April i. _ 182-1961, “yield 2. hon to 3.80%, 
offered 30. Phelps, Fenn & Co., 
aa York 

Phoenix, Arix., of, $300,000 4%s. 

July 2. yield 4. tone to 


1948, 1958 nand 1959, 
wen 19%, offered eS . R. W. Pressprich 
$300.000 fae, due 
1932- me” yield 2.25% to 3.70%, 
offered April 2. Stephens & Co., %. 2 

Portland, City of, $500,000 water 4s. 

J & D'15, due June’ 15, 1942-1961. yield 
3.85% to Be xe offered June 26 ers 
Co. ¥. Y.: Hannahs, Ballin & Lee, 
N. i. H. Burr, Conrad & Broom, 
Inc., ye -F, 
Po water dist bonds, 


rtland, Me. 

due July 1, 1951, rica 3.70%, offered June 
18. Chase Securities Corp., N. Y. 

rte wr 8 r.. oy of, $900,000 schoo! dist 


1866 a "due June a 
and’ 1863, yield a. 3.60% - 3. 

io icon 

ae R. 1, Cit 


1933-196 ibe, yield T 75% to 3.70%, 
June , nty Co. 
Stone & we Webster and Blodget, Inc., N. Y. 


juincy of, $400,000 tax notes, 
due fearch. "is dss "april 21, 1982, "and 
‘offered at 


May 20, 
basis, of: ttered | oe 9. balance 5 4 
& ae, 2 


™~ ee ‘Onty of, $618,000 
tax revenue s, 


Sats fe eect hus apt as 


Co., Inc., 








oO 


oon 


Ramsey County, ine. $1,000,000 % 
house and city hall bonds, Series 

S tt due June 1, 1932-1951, yield 2% 
3. , offered May ts, Onion Trust 
& yings Bank o p, Wiest Detroit 


Richmond At 
J, due vuly 45 
and 3. offered hy ind 
& Co.; Emanuel & Co., B. erick 
N Richmond, = 


. No Co. ’ 
Baker, Watts & Co., Baltimore. 


ood, N. J., e 000 
fi 4 8, ots May A ifs, vied 
oO: 
Brothers; Ames, Emeri Pril & Co., he. 
New Yo 
Rochcater,, B.. N. Se * $3,000,606 1 $1,850,900 1.44% 


and 44s, due Sept. 
11, 1931, and $850,000 1.64s. 
due Jan. 11, ia” yield 1.50%, offered 
May 11. Bankers Company of New York 


cisco. 
Seuth Carolina, 


St. Paul, 


STATE & MUNICIUAL BONDS 


Rochester, N. Y., City of, beare; 
1.49% notes, due Feb” 8, i 000 1. 25%, 
. Barr Brothers Co., Inc. 


offered June 8 
N. Y¥ 


Reselle, N J., Borough of, 
bos ‘Ses 1, Sa2-i980, tle aa to 
4. offered June 17. g Rippel & 


Co., “ince = Na , 
qutic - 
Cf priest, ana — v.23, 


> ue | offered May } . 
Hutzler, New York. 
Salt River Valle Water, Cage. Arizona. 
ot ae ee refunding o 
ield 6.50%, er my sd Apel 22. Security 
cific Co., Los 


rst National 
salt itive V r Users Ne-yo 
5,3 .-] due Nov. 


ged additional re refd sae 

rice 99, offered F pyr 
ba ational Co.; Pacific Co., Los An- 
geles 


San Antonio, Texas, $750,000 school gins ¢ 


due June 15, 1st yield, ant to 4. > 
offered June 19. e & ‘Co., 
Inc., N. Y.; Stifel, Hvine ‘i, a Go. nc., 
St. Louis, and Fort Worth National Gs" 
Fort Wort 

San Francisco, Cal., Cit 
oye gd 44s, due 

4.0% offered May 6. Firs 
ik; the National City 

troit Co., Inc.; dredge 
Taylor & Co.; Bankamerica Com 
Weeden & Co., Inc.; Wallace, Sanderson 
& Co., "New York; Mercantile-Commerce 
Co., Inc., St. Louis; Anglo London Paris 
<.. and Wm. Cavalier & Co., San Fran- 
cisco. 

San Francisco, Cal. age, e 

boulevard and road an park, due 
Feb. 1. 1936-1960, eich 3.50% to 4.05%, of- 
fered May 27. First National Bank of 
New York: Eldred e & Co.; First Detroit 
Co., Inc., New York; Anglo London Paris 
Co.; and Bankamerica . of San Fran- 


State 2 aot, $3,500,000 
potes,, Fatt i 15. and weekl 
Feb. yield 2 5, offered 


. of New York 


and County of, 


2.88' 
wantll 
‘ay 20. 


4s, A, 
yield 3 Thm - me June 2. Chathem 
ee 3 — New York: “central- Tllinois 


Spriiigfield. ‘Oho, ote of. ey 000 oo Se 





fered May aL eared e & Co., Be York. 
Springfield, N. J., eae 8 'y & D, due 
June 1, 1932, 1934, 1935, yield 4% to 4.30%, 
offered April 7. H. L /llen & Co., N. Y. 
St. losis, Me, omy ee § 4s, 
& due ag 5 936-1951, yield 3.50% 

to S 70%, Gren Abril 16. Guaranty Co. 
of New Yor Bankers of New 


York ; Stone ¥ Webster and Blodget. 
Inc. ; Eldredge & Co., N. Y.; the Northern 
Trust Co.; Ames, ibmerich & Co., Inc. 
Chicago ; First National Co. ; Mississippi 
Valley Co.; Mercantile-Commerce Co., S 
Louis; Wells-Dickey Co., , AP 
Fidelity prational Corp. and Stern Brothers 
0. 


nsas City. 
St. Joseph County, iediane. $350,000 coun 
poor relief 3s, due May 15 and Nov. 15, 
| price 100.68 and 100.69, yield 2.25% 
a Fed os My oe § June 13. Harris Trust 
an vings n cago. 

Minn., City of, 3.000, 009 fen! 
impvt 4s, A & O, due Ap 1932- 
yield 2.50% to 3.75%, offered ‘april 6. Har- 
ris, Fosbes & Co:. N. Y. 
Syracuse, N. Y., City of. $3,480,000 coup or 
reg g 43, 34s and 3s, J & J i5, due July 


ae et, Inc.; .'H. Rollins & Sons, I 
ew ork. ’ 
SYFapation not oof Gest 18, 1981, yield 
on notes, due Se 
1.39%, offered ed July 1. First Ta, agai. is Old 
Solon Cop.. 5 oe Ee 
an 
1S due A Lit 15, i883. 1866," ye yield a 394 'to'3. 90%, 
otteeea Securities Corp. ; 
R. W kN ete ¢: > * 


Utica, N. ¥., City of, $553,000 g $440, 
000. coun M & N 15,’ due May 4g, iaé2"i00i, 


rk. 
Westchester County, N. ¥. BESO 4 
3%s and 3%s, $7,783,000 park D, 
due aap a — a © ee rices R, | and 
9% a ces to yie 50% to 3.45%; 
104,000 ewer, buildings and highway 


J & D, due June 1, 1933-1980, vield 
2 50% to 3.60%, offered May 8. Chase 
Securities Corporation; Bancamerica- 


Blair Corp.; Hallgarten & Co.; Harris, 
Forbes & Co.; Kountze Brothers; Chemi- 
cal Securities Corp.; A. B. Leach & Co., 
mes J. Van Ingen & Co.; F. S. Mose- 

ev & n*% Darbv & Co.; Batchelder & 
a: Stephens & Co.; Rutter & Co.: Ed- 
ward Lowber Stokes Co.. New York, 
and the Magne Trust Co. of Buffalo. 

West State 





» City of. a tag A 
1936-Oct. 1948. “field 
65%, ottered May ‘G6. Edward 
Sentth se Co.; R. W. Pressprich & Co., 

| & York. 
Windham. Conn.. Town of. $690,000 funding 
= J &J, due Jan. 1, so ag ty: 


Worcester. Mass.. $2.030.000 various pur- 


wright & Co., ” Boston. 


STATE & MUNICIPAL BONDS 
Ser County, , on ag annual 
prima s, due May i 


road 5 Taet 1946, 
Yield 310%, offered June 30. ,, Eme- 
rich & Co., Inc.,, ect 

Moines Co., Des Moines; ite, Phillips 
Co., Davenport. 
wyoming, St State o 

due A => 86" Price ee sieht’ 3 t2% 

2 a, offered June Bancamerica-Blair 

oe > Bhome & Webster and Blodget, Inc., 

Wm. R. Compton Co., Inc., St: 


eS ‘and Causey, oe & Co., Denver. 

Yonkers, N. Y., Cit 560,000 Ths 

and A & O, $2, , due ay i, 

oe rice 101-48 to , yield A 

= s, due Ma - 

1946, osteo 3 a oh te Seal, yield to 3.65%, 
offered ril 29. 


The National S'*y,,Se 
kers Co. 7 New York; Kissel inni: 
cutt & Co., , A 


PUBLIC Ace BONDS 


Alton Water Co. $800,000 So, estes oe site. " 
due April 1, ae price 9, tte April 20 
W. C. Langl . -. ; Halsey, Stuart, & 
Co., *Inc., 


Appalachian Gas Cose. $1,000,000 addittonal 
conv 6% dbs, series, M’& S, due 

March 1, 1945, offered April 6 P. W. 

a? a & Co., Inc.; Hale, Waters & Co., 


Associated Miocteie | Co. By 1 age wisi 8.18 
J, due Jan. Re ce & B68 
offered April’ a ( nly 0D of this 
amount is bein dtteea’t to the 
Harris, Forbes Co.; Halsey, Stuart & 
Co., Inc.; Chase Securities Corp. Field, 
Sere & Co.; Edward B. Smi & Co.; 
. Rollins & Sons; J. G. ee & Co. 
tham Phenix 





 & Cha 

Utilt on Inc., N. Y: : ‘Continen- 
tal Illinois C Inc., Chicago; Cassatt & 
Co., Philadelphia M. M. Robinson & Co., 
Ltd., Montreal. 

Associated La hone Co., Ltd., $2,000,000 Ist 
Pa, “A,” due March 1, 1965, price 
brisk’ ie 4.90%, offered April 21. n- 

oS Inc.; Paine, ebber & Co., 
, and Mitchum, Tull y & Co., Los 


Nie 
Associated Telephone Westen Co Co. #4 yo 


notes, due Apri price 
yield 5 offered April 10 0. ae bright a 
ne.; Paine, We and 
Mitchum, Tully & Co., Son F Francs isco. 
Atlanta Gas Li . Co. $4,000,000 2- Tr 444% g 
oon M & S$ 15, due March 15, ae Petco 
zie 3 5.20%, offered April 
Fotbae & 


Halsey Stuart & Go.; "Ghat: 
ham tt ‘bo ij 
Inc., N. Y., and 


ue Fi 
1 00, yield 5%, offered April 20 
Stone v3 Webster and Blodget, Inc. ; Chase 
Securities Corp. ; Bancame ca-Blair op. 
Brown Brothers, Harriman & Co., N. Y. 





a ham Gas Co. *. 250, notes 
7& Va one Oct. meas , Yield 
six. offered June 1 Co., 
Inc.; W. C. Langley & Bon ‘ 
Contral yun Pub! 


& ts. § & 

issu, price 92, es 4. 93%, offered June 29 
Halsey, Stuart & Co.. : A 

Central Power F ‘36. ‘o $2,500,000 addi- 


tional ist g — % = S Aug 1, 
_, ts) ffered y ty Rolli & 
=. Inc. ; ~My “stunrt 7 Co., ‘Inc 7 

B. Leach & Co., Inc. ; Tucker, Anthony 
Co., Inc. ; 


& Inc.; Hill, Joiner & 
Chemical Securities Corp., N. Y. 
Central Power Co. 000 additional Ist 5s, 
Series ‘‘D,’’ due yi = offered June 
29. Hill, Joiner & Co. ; Halsey, Stuart 

& Co. Chicago. 

oy Water Co. of Chattanoo " Tenn,, 
Be eater EGE ce ie yea 

ue May 1, rice , yie 
5%, offered April 8. W. ¢. Vangiey & Co, 
Commons ealth 


Edison Co. gf Ist 


l ¢ 
ted oe Electric Ti at & Power 
18, 000 ¥ = sf 
i881, Series due 1 1981 D, ° June f 


abrice, 95 yiela 4.21%, offered May 
ginson &' Co. ; 

Chase Securities ‘orp.’ ¢ caenty Ve . of 

.; Brown Bros.-Harri SB; es 


First Nntomet Old Colon: y. Corp. 

& Curtis; Minsch Monell Co. ; Spencer 
Trask & Co., N. ¥., and Alex Brown & 
Sons, Baltimore. 

Consolidated Gas Company of New York 
$60, ie Sve Che & Sm bende. J & D, 
due June i, rice 101, cH - May 

The National ty Co. ew York. 

Detroit Edison Co. $15, 016,000. *vadditional 

en’l and ref sp. eries “D,” F & 
due Feb. 1, 1961, price 103%, yield 4.28%, 
offered June 22.' Coffin & Burr, Inc.; 4 


Barris oe & Co. ; Spencer Trask 
Bank Company New York; 
Firat Detroit Co., 


c., N. %. 
‘orp. e 000,000 additional) 1st 
“B.” due Jan. 1, 1956. price 90, 


“SE 
6.30%, offered Apri! 13. E. H. Rollins 


Sons; Halsey, Stuart & Co., Inc.; Hill, 
Joiner & [> Inc. ; Te Noyes 
Co., Inc.; A. B. Leach & Co., inc 


& Co., Inc. ; cattin & Burr, Inc. ; : Gaeta 
Sillon & Go. N. Y.; Emery, Peck & Rock: 

wood, Chicago, and Storud & Co., 
Philadelphia. 

Eastern Shore Public Service Co. $1, 744 
geeetonel Jet mt mtxe £ ist AL 2-vr 


Inc., Philadelphia 
Houston Lighting ra rowan | Co. $4.500 Ist 
lien and refunding 4%s, S: oe ae &D 


due June 1, 1981, price rad d 4.57%, 
ya | June 25 Halsey, Sedast’ & Co., 
nc., 

Interstate Sglephene Co. 2.000.000 st g 5s, 
Series ‘‘A,’"’ due Apri 1961. BA 92%. 
vield 1oto% offered edi 7. Bonbright & 
Co., Inc.; Paine, Webber & Co.. N. Y. 


PUBLIC UTILITY BONDS 


Gulf States Utilities Co. $2,500,000 Ist and 
= -. Series “B,”’ J & & D, due June 

ield' 4.88%, offered May 

1d. Stone & Webster and Blodget, Inc. ; 


Chase Securities Corp.; ncamerica- 
Go. NY Brown Bros.; Harriman & 
o., N. 

Iowa Railway and Light Corp. $500,000 ad- 
ditional ist Ye rfdg 20-yr g 5s, Series B,, 
due June 1, 1946, price 98%, offered May 

Harris, Forbes & Co., New York. 


Jersey Central Power & Light Co. $32,000,- 
eee ist 30-yr foi s, Series ‘‘C,’’ due June 


2, 108. rice yield 4.45%, offered June 
E. Rollins & Sons; Halsey, Stuart 

e ‘Co., Inc.; Hill, Joiner & Co., Inc.; A. B. 
Leach & Co., inc.; Blyth & Co... Inc. ; 
H. x Byllesby & Co., Inc. ; Harris, Forbes 
& Langley & Co.; Chatham 
Fn Sais: Comp. j Chemical Securities Corp. ; 
Eastman, Dillon $ Co. ; _-— og 3 
& Co., i N. Y¥., and Emery, Pec 
Rockwood Co., chieks 


Kansas Power and Light Company. ¢ $1,000. 
000 SS oe = g 5s, Series * due 
May 1 oot. pes ce 100, yield 5%, "tana 
May -28. s, Forbes & Co., New York. 
tina Telephone and Tel raph Somaney 
,000 ist 30-yr g 44s, Series A, J & D 
ue June 1, =. price 1, yield’ 4.375%, 
offered May arris, Forbes & Co.: 
the Atlantic Greenies of Boston. 

Lowell Gas Light Co. $1,500,000 3% g notes, 
J & D 15, due June 15, 1932, price 100, 
yield 3%, offered June 9: Har s, Forbes 
& Co.; Halsey, Qenart & Co., Inc.; Esta- 
brook ‘& Co., 

Metropolitan Edison Company $5,000,000 Ist 
g 4s, Series E, M & N, due May BY 1971, 
price 95, yield 4.26%, offered May 21. Hal- 
sey, stuart & Co., Inc.: Harris, Forbes 
& ; Brown Brothers Harriman & Co.; 
Field, "Glore & Co.; Edward B. Smith & 
Co. ; E. H. Rollins & Sons; Graham, Par- 


sons : Chemical Securities Corp. : 
General Utility Securities, Inc., 

York, and B. Robinson & Co., Lta~ 
Los Ang eles. 


M00 fate be oo Telephone Co. f?.000 
Series ‘‘A,’’ due April 196i, 

yield 5.40%, offered April 7. Bon- 

& Co., Inc.; Paine, Webber & Co. 


ot Power Company $16,500,000 ist g 

168, series due 1981, J & D, due June f 
1 wenee 102%, yield 4.37%, offered May 
Harris, Forbes & Co.; Coffin & Burr, 
_ Bonbright & Co., Inc.. New York. 

New Bed as & Edison Co. ,500,000 3% 
notes, J & D 15, due June 15, 1932, price 
00, yield 3%, offered June 4. Harris, 
Forbes & Co.; Halsey, Stuart & Co., 2s’ 
the First National Old Colony Corp.: E. H: 
Rollins & Sons, Inc.; F. S. Moseley ‘'& Co.; 
Coffin & Burr, inc.; General Utility 
Securities, Inc., N. Y. 

New a ~ oP Power and Light Co. $6,000,- 
000 fp. series due 1960, ng 
=. piela + %. offered May 5. H 

rt & Co., Inc.; Harris, Forbes & oe: 
poe Brothers, Harriman & Co.; Field, 
Glore & Co.; eo rd B. Smith '& Co.: 
E. a Rollins & Sons; Graham, Passons 
&C Chemical securities Corp.; B. 
Rebincon & Co., General Utility Se. 
curities, Inc., . ork 

Northern States Power Co (Minnesota) 
10,000,000 additional refunding gz 4%4s, A 

oO, due April 1, 1961, price 98%, yield 
£50", offer June 16. Harris, Forbes & 

, H.  * Byllesby & Co., Inc.; . <& 

Langley & Co.; Guaranty’ Company of 
ork; A. C. Allyn Co., Inc.;. J. 
Henry Schroder Banking Corp., New 


Pennsylvania Electric Com anpony, % $6,000,000 


Bright os” 


1st refunding g 4s, Se M&wN 
due May 1, 1971, price 95%, yield 4.24%. 
offered May 25. Harris, Forbes & Co.: 


Halsey, Stuart & Co., Inc. ; Chase Securi- 
Co Field, Glore & Co.; Edward B. 


White & Co., Inc.; 
Corp.; General Utility Securities, Inc., 
New York; Continental Illinois Co., Chi- 
cago; Cassatt & Co., Philadelphia, and 
B. B. p= el & Co.. Ltd s Angeles 
Pennsylvania Power & Light ae ty<e- 
000 Ist g , series due 1981 Oo, a 
April 1, 1981, price . vie eld iene offered 
April 17. Guaranty of N. Y.: Harris, 
Forbes & Co.; Halsey, Stuart & Co., Inc. ; 
yo Bros. ‘Harriman S| 73. Bonbri ht 
& Co., Inc.; Bankers Co. of N: N.Y: 
the Union’ Trust Co., Pittsbucshy the 
Philadelphia National Co., Philadel hia. 
Pioneer, nano Co. $525,000 col 
Se. 2 & J, due Jan. 1, 1946, ~- fy . 
yield 5.80% eptesea May 26. First Securi- 


ties Corp.. St. P 
Plainfield Union Woter Co. #1, 500,000 ist g 
Series “A,” due Ma 1961, price 
103. 16, offered April 24. A ate & Mueller, 
Newark; Outwater & Wells, Jersey City. 
rossinné (Ore.) General Electric Co. $7,500» 
yield notes, due Jan. 1, 1933. price 
i hd 4.50%, offered June 12. Harris, 
H. i Byllesby & Co., 
Inc. ; a*, Naticnel ws Co.; Halsey, Stu- 
art & Co., Inc.; E. H. Rollins & Sons; 
Ww. Cc. yoneiey &  ®. Albert E. Peirce 
& Co., Inc., Dad York, and Continental 
Illinois Co., Inc.. Chicago 
Potomac _Ediso n Ce. (The), $5,000,000 ist f 


htc wy es “F, ” A & O, due April 1, 1961, 
geree, ce $6. 6, yield 4.75%, ‘offered April 10. 
Langley & Co.; Bonbright & Co., 


Inc., o 
Public Service Co. of Oklaho 
additional ist g 5s, Series “Dp, i du 
16. 


1 4 

Stuart & Co., Inc.; A. B. Leach & Co.: 
Hill, Joiner & Co., In 2 

Public Service Co. of Hesthess Tilinois $40,- 
+ toa ist oe —~y a gz me Series 
“FA &O Seed i 1981. e 974. 
yield 4% Le%, offered April 6. Heiesy.” Stuart 

0.. Inc., N. 

Puget Sound a, & Light Co. $16,000,000 
ist and rfdg g 4%s, Series ‘‘D,” J & D, due 
June 1, 1950, Grice va yield 4.95%, offered 
May 20. Stone & Webster and Blodget, 
ine; Lee, Higginson & Co.; Chase Securi- 
ties "Corp. : Harris, Forbes & Co.; Banc- 
america-Biair Corp.; Brown Brothers: 

Estabrook & ce., . FZ. 


=, Sree 


Harriman & Co.: 


Te sn 
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Quarterly Index of Security Offerings—Continued 


PUBLIC UTILITY BONDS 


Safe Harbor Water Power Corp. $21,000,000 
Ist s f g 4%s, Series due 1979, J & D, due 
June 1, 1979, price 96%, yield 4.68%, offered 
June 18. Aldred & Co. : Lee, Higginson & 
Co.; Chase Securities’ Corp uaranty 
Co. of New York; Brown Brothers, Harri- 
man & Co.; the First National Old Colon 
Sor. i Jackson & Curtis; Spencer Tras 

0.; Minsch, Monell & Co ees N. 

Santa Barbara Telephone Co. $1,180,000 ist 

5s, Series ‘‘B,’’ due Jan. 1, 1961, 102%, 


offered April 20. Crocker First Co., San 
Francisco. 
ae te Apoeenent Pahew 2 
gz 5s, es “A %” 


,200,000 ist ue Suet t 
1961 price 93, md 548%, offered April 7. 
a right & Co., Inc.; Paine, Web a & 


N. 
Staten Island Edison Corp. $7,500,000 3% 
l-yr g notes, J & D 15, due June 15, 1932 
price 100, yield 3%, offered June 1. Field. 


Glore Co.; Harris, Forbes & Co.; Hal- 
sey, Stuart & Co., Inc.; Spencer, = & 
ew 


Co. 5, ane Utility Securities, Inc 


Light & Telephone Co. 
$3,000,000 2-yr 6% i notes, due Feb. 15, 
1933, price 99%, yield 6%, offered April 14. 
Halsey. ONY. & Co., Inc.; A. B. Leach & 
ne., ; 














INDUSTRIAL BONDS 


Bonded . er: ~~, 5 1,000,000 20-yr coll 
pour. s, ue Feb. 1, 1951, price 
04; also 20,000 ctfs of participation at $10 
per ctf in ratio of 1 ctf for each $50 bond, 
offered =. 1931. Wm. Buchler & Co., 
Inc., New 
Construction “Tastectale Corp., Chicago, 
2-yr 6% notes, due 1933, price 
ield 6.25%, offered April 8. nion 
Cleve and Corp. ; Cleveland Trust a 
Becker & Co., Chicago 
~ La Salle Institute $500,000 ist ser F4 
A & O, due April 1, 1933- . gets 
yield 5.50%, “offered June 16. 4 Oakey 
&Co.; Banks, Huntley & 5° ey sles. 
1,410 Broadway =. Es $1,400, 1st 
‘leasehold s hed hE ctfs, A & O 15, 
due April ist 1 eS Se 100, yield 7%. of- 
fered April 16. Straus & Co., Inc., 


First Diversified Bond Trust 5% partic ctfs, 
due Aug. 1, 1977, price 90%, yield 5.58%, 
= | May 26. Century Securities Corp., 


Chic: 
Fox Film Corp. $30,000,000 75 6% conv & 
debs, A & O, due April 1, 1936, price 9 
ield 6.45%, offered April 10. Chase Securi- 
ies Corp.; Dillon, ead & Co.; Banc- 
america-Blair Corp. ; H " : 
Gaathan, —— Corp.; Ha am, Stone & 
Co., N. Y¥.; Central-I inois , Ine., Chi- 


Hall (Ww. F.) Printing Co. $2,200,000 addi- 
tional ist_and coll tr s f e& a5 — 
‘A,’ due May 1, 1947, price 90, yield 6.50%, 
offered May 14. Lee, Higginson & Co., 
N. Y.; Foreman-State Corp. and A. G. 
Becker & Co., Chicago. 

Sr Pinea pple .,  Ltd., $5,000,000 

& O, due April 1, 1936, 


r5% £ notes A 
oJ ce 99, yield 5.22%, offered April 7. 
American Securities Co.; Peirce, Fair & ' 


Co., San Francisco. 


Business Activity in Canada Declines: 


INDUSTRIAL BONDS 


KY Mfg. Co., Two Rivers, Wis., 
250,000 1st closed’ F be bs, due April : 
oar price 100, yee 5 ottered April 17! 
Marshall- Iisley ~My .* F. Fox 
Edgar Ricker & Co.; Milwaukee Co., 
Milwaukee. 
Houston Post Dispatch-Housten Printing 
Co. $600,000 Ist s f ser 6s, M & N, due 
May 1, 1932-1936, price 100, yield 6%, of- 
fered ‘May 30. epublic National Co.; 
Mercantile-Securities Corp., Dallas. 
Iowa-Des Moines Building Co. $800,000 ist 
(closed) fee and leasenold g& 54s, due 
April 1, 1933-1946, offered May 12. Banc- 
Northwest Co. Minneapolis, and Ilowa-Des 
Moines Co., Des Moines. 


Kentucky Bridge $2,285,000 revenue 44s, 
J & J, due 1945, price 100, . i“ 
offered May 2. arris, For 


Chase Securities Corp.; Stranahan, Saosals 
& Co., Inc., New York. 

Langendeorf United Bakeries, Inc., $1,000,000 
lst conv s f s, due March 1, 1 : price, 
99%, offered arch 27. Dean, Witter & 
Co., San Francisco. 

Lawyers Mortgage Investment Corp. eof 
—- 10-yr ist 54% ctfs, Series ‘‘C-1,”’ 
due April 15, 1941, price 100, yield 5.50% 
offered April 20. The First National Old 
Colony i. Stone & Webster and 
Blodget, Inc., N. Y., and F. S. Moseley & 
Co., Boston. 

Louis Friedman Realty Corp., $2,000,000 6% 
conv g debs, J & D, due June 1, 1986, price 
100, yield 6%, offered June 24. Louis Fried- 
man Realty Corp., N. Y. 

Middle States Corp. Pa coll tr 6% f 
notes, due March 1982, price 99%, o 
fered April 3. Peabod & Co., Chicago. 

Minnesota Tribune Co, see Manistique 
Pulp and Paper Co. $1,500,000 Ist ser 


fered April 27. BancNorthwest Co.; irst 
Securities Corp.; Wells-Dickey Co., Min- 
neapolis. 

National Steel Cor Be wwe 1st coll s f g 
5%, series due 1956 due ae mM 
1956, price 99, tines raat The Na- 
tional City Co. ; ; Bankers . of New 
York; 104, Hi ginson & Co.; White, Weld 
& Co., N. ontinental Illinois Co., Inc., 
Chicago; TR. Detroit Co., Inc., De- 
troit ; the Union Trust Co. df Pittsburgh 
and Union Cleveland Corp., Cleveland. 

Northeastern Utility Associa 
1-yr 5% coll tr notes, J & D, due June 1, 
1932, price , yield’ 5.25%, ‘offered June 
12. Stone & ebster and Blodget, Inc., 
| ote ua F. L. Putnam & Co., Inc., 


Panhandle Corp. $4,940,000 2-yr coll tr 6% 
notes, due 1931, price 99%, yield 6.27%, of- 
fered April 9. Dillon, Read & Co., N. Y. 

Pittsburgh-Erie Saw Corp. $550,000 15-yr 
64% conv s f g debs, due 1946, price 99%, 
offered May 21. J. A. Beattie & Co.; 
McLaughlin, MacAfee & Co., Pittsburgh. 

Potomac Gistecns Company $800,000 1s 
coll tr 6s, due arch 1, 1936-1941, price 
100, yield a. 3 — April 15. The Balti- 


more Co.. 
Saxet Co. $1 B73 000 "additional 1st lien coll 
conv 6s, Series “‘A,’’ due June 15, 1945, 


offered May 12. G. E. Barrett & Co., Inc., 


May 


Index at 66.4, New Post-War Low 


Continued from Page 103 


curtailment. The failure of large orders 
from the construction, automobile and 
implement industries is now showing its 
effect. The adjusted index of pig iron 
production is 72.5, which compares with 
80.9 for April and 85.9 for March. The 
index of steel ingot production is 95.7, 
as compared with 115.2 for April and 
128.1 for March. 

Table III gives for the first six months 
of the year actual totals of construction 
contracts awarded in Canada, with com- 
parisons for the previous two years. 

TABLE Ill. CONSTRUCTION CON- 


TRACTS AWARDED 
(Thousands of Dollars) 


1931. 1930. 1929. 
January ‘ 37,350 41,963 
February ........ 25,930 28,464 28,426 
MED ab. aasncasneme 27,312 24,263 27,125 
_ Seer 22,708 48,779 43,328 
See wowed 36,896 46,862 64,860 
GD at cvccassoncns 29,792 54,428 72,420 


Copper exports increased in May, the 
adjusted index rising to 38.8 from 21.4 
for April. The copper industry in Can- 
ada has been badly hit by the sharp cut 
in copper prices. The shipments of cop- 
per for export this year have been at a 
very low level, the index for May at 38.8, 
comparing with 110.0 in May, 1930, and 
220.8 in April, 1930. Figures just re- 
leased by the American Bureau of Metal 
Statistics show that stocks of refined 
copper on July 1 in North and South 
America were the highest in the history 
of the industry. The outlook for the 





_ of Statistics’ 


industry is not very favorable because 
not only are there record stocks of cop- 
per but also very low prices. 

The Dominion Government’s final re- 
port on the production of copper in Can- 
ada in 1930 has just been issued. The 
output of copper for the year is shown 
to have increased by more than 55,000,- 
000 pounds, or 27,500 tons, as compared 
with 1929. The report, however, shows 
that in spite of an increase of 22 per 
cent in the volume of copper produced, 
there was an actual decrease of 12.5 per 
cent in the value of the output. The 
average price for 1929 was 17% cents 
a pound, as compared with 12% cents 
for 1930. The average for 1931 will be 
much lower. 

Wholesale prices continued to decline 
in May and June, the Dominion Bureau 
index of wholesale com- 
modity prices falling from 73.0 in May 
to 72.2 in June. The April index was 
74.5. 


Stock Markets in June 


The general index of common stock 
prices, as published by the Dominion Bu- 
reau of Statistics, showed a further de- 
cline in June, although there was a tem- 
porary rise in the latter part of the 
month on the news of the Hoover debt 
plan. Just as in Wall Street, this in- 
crease was not sustained, and much of 
the ground recovered by the rally was 
lost again. Although the average index 
for industrial stocks showed a slight im- 


INDUSTRIAL BONDS 


Sisters of St. Mary $1,450,000 ist r e 5% 
notes, due Nov. 1, 1931, to May 1, 1941 
rice 100, ield 5%, offered April 27 
ercantile-Commerce Co., St. Louis 

Sun Oil Co. $4,000,000 3-yr 5% notes, J & 
J, due July 1, 1934, price ¥%, yield 5%, 
offered June town Brothers, Harri- 


man & Co.; Edward B. Smith & Co., N. Y 
Union Stock Yards Co. of Omaha, Ltd., 
700,000 ist 444s, due May 1, 1946, price 
01, offered March 31. BancNorwest Co. 
Minneapolis: United States National Co 
Omaha. 


RAILROAD BONDS 


INinois Central Railroad Company $20,000,- 
000 3-yr 4%% notes, due June 1, 1934, 
a Ng 99%, yield 4.64%, offered May 7 
uhn, Loeb & Co., New York. 

New York Central Equipment Trust of 
1930 $3,094,000 444% eq tr g ctfs, M & N 
15, due May 15, 1932-1945, yield 2% to 


3.95%, offered June 11. Halsey, Stuart 
& Co., Inc., New York. 

New York, ‘or. ond ean: & Hartford Rail- 
road Co "$2, tr ctfs, J & J 
due July : 3982-19 46 yiel 2.25% to 4.15% 
offered June 16. First National Bank; 


Salomon Brothers & Hutzler. New York 
North Western Refrigerator Line Equip- 
ment Trust $1 ~ ig 5% eq tr_ctfs, Series 

“G,”’ M & N, May 1, 1933, to Nov. 1, 1939 
price 100.47 to 98.30, yield 4.75% to 5.25% 
offered April 21. Freeman & Co., New 
York. 

BANK BONDS 
Intermediate Credit Banks §$11,- 
000,000 3% debs, due Oct. 15, 1931, Jan. 15 
1932, and Feb. 15, 1932, offered April 2 
Federal Intermediate Credit Banks, N. Y 
Federal Intermediate Credit Banks $20,000,- 
000 refunding debs, due Sept. 15, Dec. 15, 
1931, and May 15 and June 15, 1932, of- 
fered June 2. Chas. R. Dunn, fiscal agent 


Federal 


New York. is ; 
INDUSTRIAL STOCKS 
Atlantic National Trust Shares, Series 


each share represents interest in 

unit of 131 shares of stock of 26 banks 

bie N at market, offered April 7. Atilan- 

ic National Shares Cor F. Nixon 
Co.; Lyon, Clokey & o., N. Y. 

PB oh me eeR — Co. $8,000,000 6% 
cum pf, a $100, price $101.75 
offered Fe ai 10. aranty Co. of New 
York; Goldman, Sachs & Co.; Field, Glore 
& Co., N. Y.; Continental Illinois Co., Inc 
Chicago. 

Ford Investors, Inc., units of 10 shares 
Class ‘‘A’’ pr, no par, and 1 share Class 
‘*B’’ common, no par, at $165 per unit, of 
fered April 6. Industrial Collateral Asso- 
ciation, Inc., N. Y. 

International Automatic Supply Co., Ine., 

shares 7% cum pf, J A J O, par 

$10, offered April, 1931. R. H. Manley 

Co.; Chas. Messenkopf & Co., Erie; 

Saseuk A. Tyson & Co., Philadelphia, and 
James C. Willson & Co., New York 


provement in June, losses in bank and 
utility stocks offset this gain. 

Of the groups included in the general 
industrial average, all declined with the 
exception of the oils and miscellaneous 
stocks, which rallied sufficiently to raise 
the industrial average from 89.0 in May 
to 91.1 in June. Oil stocks recovered 
very sharply during the month. There 
were several announcements during the 
month of the passing of preferred divi- 
dends of newsprint companies, which, 
with the general weakness of the market, 
caused the index for these stocks to make 
another new low in the history of the in- 
dex, which goes back to 1914. 

Table III shows for the first six 
months of the year the index numbers 
of security prices as reported by the 
Dominion Bureau of Statistics. 

TABLE III. INDEX NUMBERS OF 
CANADIAN SECURITY PRICES 


ee. = 
June.May. Apr. Mar. Feb. Jan 


General index 80.1 81.4 97.1 110.8 111.6 106.9 

rer 97.1 101.3 109.1 111.6 110.1 109.1 
Utilities . 80.4 85.2 104.8 116.1 114.9 107.3 
Industrials, 

WHORE coscccs 91.1 89.0 106.8 127.8 129.3 124.7 
Iron and steel 99.1 103.2 126.7 151.8 149.5 143.7 
Pulp and paper 13.6 14.4 18.1 21.8 22.8 23.8 
Milling .. . 53.0 56.2 86.2 102.8 102.1 107.6 
Textile . 49.7 49.9 59.3 62.5 65.5 

lee .-106.0 109.8 122.6 128.7 123.4 112.0 
H. E. HANSEN. 


American Telephone and Telegraph Co. 


The American Telephone and Tele- 
graph Company reports for the first half 
of 1931 a net income of $89,109,844, equal 
to $4.89 a share earned on the average 
number of shares outstanding, compared 
with $81,796,813, or $5.72 a share, earned 
in the first half of 1930. The increase 
was $7,313,000, or 9 per cent. Surplus, 
after dividends, was $9,227,757, against 
$17,406,154, a decline of 47 per cent. 

Total earnings were $150,376,270, 


INDUSTRIAL STOCKS 


Leverage Fixed Trust Shares, each share 
represents 1/2500th participating non-vot- 
ing <r in a unit of 840 shares of 
common of companies, offered April 3. 
Steelman & Birkins, 

London International Trustee Shares, 
Series A, each trust unit representing 
1,000 trust shares, Series A, including 114 
shares divided among 20 companies rep- 
resented, M & N, due May 1, 1946, offered 
May 28. Offered by group of Canadian 
underwriters. 

National Industries Shares, Series ‘‘B,"’ 
each share representing 1/2000th equal 
ownership in ogre property equiva- 
lent to a unit of 154 shares of common 
stock of 30 companies trust terminates 
1946, price at market, offered June 18 
Palmer & Co., N. Was and a large national 
syndicate. 

New-Day Trust Shares, each unit Series A 
consists of 100 shares of common stock in 
various amounts of 30 corporations, ma- 
turity 1961, offered June 6. New-Day 
Depositor Corp., New York. 

Penn Petroleum Co. 40,000 shares Class B 
7% pf, par $25, offered May 20. A. W 
Duy Jr. & Co., Bloomsburg, Pa. 

Primary Trust Shares, Series ‘‘A,’’ each 
trust share represents partic. pwaceshig in 
a unit of 4 shares of each of companies, 
offered at market, April 6. Great Northern 
Bond & Share Co., Inc., N. Y. 

* rvised American Fixed Equities, each 

are representing an equal undivided in- 
terest equivalent to 1/1000th interest in a 
unit of 83 shares of stock in 30 companies, 
J & J 15, due Jan. 15, 1961, price $7.50, 
1 Supervised Shares Corp.. 


New York. 


PUBLIC UTILITY STOCKS 
Indianapolis poet and Light Co. $1,000,000 
6% cum pf J A J O, par $100, price $100, 
yield 6%, offered ‘April, 1931. Utilities 
Power and Light Securities Co., In- 


dianapolis. 
Kings County Lighting Co. $1,000,000 5% 
offerea 


pr. par $100, price par, yield 5%, 

ay 1l. Langley & Co., New York. 

Midland United Co. 700,000 shares common, 
no par, offered May 13. Utility Securities 
Co., Chicago. 

Niagara Gas Cerp. 100,000 shares common, 
no par, offered April 13. G. V. Grace & 
Co., imc., M. &. 

Public Se rvice Corporation of New Jersey 
150,000 shares $5 cum pf, M 31, J 30, S 30, 
D 31, no par, price $99.50, offered May 26. 
Drexel & Co., Philadelphia, and Bonbright 
& Co., Inc., New York. 

Public Service Electric and Gas Co. 300,000 
shares $5 cum pf, M 31, 30, S and 
D 31, no par, price 103.50, offered May 
21. Drexel & Co., Ph ladelphia, and Bon- 
bright & Co., Inc., New York. 


CANADIAN STOCKS 


Virst All-Canadian Trustee Shares, portfolio 
consists of 134 shares in 25 companies, J 30 
& D 30, priced at market, offered April 2. 
Montreal Depositor Corp., Montreal. 


against $144,604,616, a gain of $5,772,- 
000, or 4 per cent. Telephone operating 
revenues were $56,396,841, against $58,- 
189,585 in the first half of 1930, a de- 
cline of 3 per cent, while income from 
dividends was $79,214,738, against $72,- 
254,344, a gain of 9.6 per cent, and in- 
come from interest was $13,993,661, 
against $13,403,109. Miscellaneous reve- 
nues were $771,030, against $757,578. 
Expenses and taxes amounted to $45,- 
315,952, against $45,878,099, and interest 
charges were $15,950,474, against $16,- 
929,704. 

In his letter to stockholders accom- 
panying the report Walter S. Gifford, 
president, says that during the first six 
months of this year there was a net loss 
in the Bell System of about 100,000 tele- 
phones, or two-thirds of 1 per cent of 
those in service. 

The net income for the June quarter 
was $43,924,430, equal to $2.38 a share on 
18,480,174 average number of shares, 
comparing with $45,185,413, or $2.51 a 
share on 17,994,829 average shares in the 
first quarter of 1931 and with $41,179,- 
873, or $2.77 a share on 14,897,506 aver- 
age number of shares in the second quar-. 
ter of 1930. The average number of 
shares outstanding in the first half of 
1931 was 18,237,502, comparing with 14.- 
809,035 in the first half of 1930. 


Barclays Bank 

Resources of Barclays Bank, Ltd., of 
London at the close of business on June 
30 amounted to $1,901,166,875, according 
to cable advices received at the office of 
the bank’s representative at 44 Beaver 
Street. This compares with $1,895,177,- 
628 a year ago. Deposits stand at 
$1,712,251,913, a gain of about $19,000,- 
000 in the year. Loans were about 
$2,000,000 lower at $868,678,227. The 
figures were converted at $5 to the £1. 

Dividends were declared recently for 
the half year ended June, 1931, at 10 
per cent on the A.and 14 per cent of the 
B and C shares, the same rates as paid 
formerly. 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—BONDS 


Key. Bid. Offer. 
Argentine (resc.) 4s, "54...... 76 79 
Belg. Restor’n 5s (1,000 fes.). oe 28 

Do premium 5% (1,000 fcs.). 29% 
Bolivia 6s, ‘40........... 15 25 
Brazil Govt. 4s. 1889 (p£20)... 35 38 

BD GM, TDs bc cccccccecccsece 47 50 

Do 4s, 1 43 46 

ne ce. = Sie pen iedieencens 45 48 

ERR IIE 47 50 
Bret » ® 4s, March, 1960-90 91 oF 
Brit. Nat. W.'L. 5s, 1929-47.. 99 101 
Brit. Vict. &. — BGR ccsce 91 94 
prit. Consois, 24%S..........-- be] 

: en (City 3) 4%s, 1903.. 2% th 

3 Do se, 1918...........0cc0e- 1. 1 
Canadian 5s, 1937..... .-. 100% ioe 

Do 54s, 1933..... 104 1 
<2 aR SEpIRpR EL 55 6 
Costa Rica 5s, 1911........... 59 62 
Wenmark 5s, 1919............- 255 as 


Do 5s (Vict.) (per fes. 1,000) 
French Loan 6s, 920 
French Prem. 5s 
Greek Govt.. 
Guatemala 8s, 1948 
Italian 5% Gio. (lire 1,000). 

2 Lithuanian Lib. Loan 5s, 1935 a3 


Do 255 
French Govt, 4s,'17 (fcs. 1,000) = 


~& 
Pn 








Norway 6s, 1970 (kroner)....260 270 
Dt icixeksueevennd 270 = 280 
Poland 6%, 1940 ($100). . 6&8 70 
Poland 5% cv. in. (100 zloty). 5% 54 
Rumania 4s, 1922............. 33 37 
Russian 4% rentes, 1894 (M 
DE i bebeiedteebedeceos ess % 4 
Russ. War i. 54s (M. ru.) 1 
Uruguay TED etecae-<e 56 60 
TE ec cchencevtxcens ceeds 50 60 
CANADIAN SECURITIES 
Payable, punetgns and interest, in United 
States one co 
Albe Sus, Sear 100 107 
Alberta ERR 101% 
British Columbia 5%s, 1939. . 105 
Calgary Ye Serres 02 
Manitoba sees. Sw eewen tee en 113 —Ss «114 
Montreal! 5s, 1942. . a 1045 
CS ns cckwnal 10 —sik 
Nova Scotia 4 eee 
On SRR RES: 111% 113 
o SREY 5 107% 
Regina Ge, 1934............... 99 §=6100 
Sas atohewan 1946...... 103% 105 
Toronto 5%s, 1945............. 110 =—-111% 
Victoria 5s, 1044. 100% 
CANADIAN BANK STOCKS 
Bank of Montreal............ 260 264 









1 
Denver Gas 5s, 1961................ 104 
anna 








Montana Power 5s, 105 
New England el si 108 
New York ae. 107 
N. States 103 
Pacific Tel. Ge 5s. : -§, 106 
Postal Tel. & Cable 5s, 1953 64 68 
— De Pencesnecconceceeses 92 95 
th wt Mn +i 6eteudedcusdeced case 95 
Southwest Bell Se, 1954............ 106 108 
PUBLIC UTILITIES—BONDS 
Alabama Rg Sa, 1968........ 1 104% 
nee: 104% 105 
yi gate ey Hast tee ‘38 8% - 
D r. lst Se, 1941...... F 
3. Be eer 105 «106 
§aee. Tel. Ly - os. re 87 92 
ver Se, 1064.......... 96% 97% 
Cent. G. & E. ist 5s, 1946..... 81 sd 
Cities Service 5s, 1958......... 61 62 
ne 1963, ex war RETEEE SS 61 62 
i We Me icaeeaannss 62 
cor és’ Cc.) G. & ‘E. 1936. . at 


98 
Columbus E. Mare 1947... 104 
«Do. 88 Gas N. J. 5s, 1936......101% 





938. 

1 Gas eune) 6s, =. 101 

Con. Gas 5s, 1948....107 
re. 99 


Nor. Sts. Pwr. notes See, "40. . 102 ‘ 
Ohio Power 6s. 2024........... 107 a 
Okla. Gas & El. it 1940...... 99 101 
8 a RRR 103 104 
Paterson Ry. 5s, oy 
Puget Sound P a 4 *49. 104 102% 


St. Paul Gas Lt. 5s, 


sesreer 








PUBLIC UTILITIES — BONDS—Cont’d 


Bid. Asked. 
a Diego. C S & E. 5s, 1947.. “oag 
4 ~ 193 peeves ste=stereae 
So. Jersey G. “J E. 5s, ’53..... 106 
Standard YG. & E. 6s, '35...... 100% 101 
ne * if OM, Ws cnécccea 98 
So tg ee ee 
n ec. 0 7 * 
United Pub. Svc. deb "33 65 67 
Utah Pwr. & Lt. 6s, 2022..... 1 es 
Wis.-Min. L. & P. ist 5s, '44.101 - 
Wiscon. Pub. Svc. Ist 5s, '42.101 as 
Do Ist & ref. Ts 56-0 1 - 
Do Ist ref. 6s, 1952.......... 107% 


INDUSTRIAL A MISCELLANEOUS 


oS 8 «38 8 8 8 S8 


co 


Sw waBSS 


Adams Express 4s, ed re 82 84 
American Meter 6s, 1946...... 102 - 
American Tobacco 4s, ag - 91 - 
American Type Fdrs. 6s, '37..101 103 
YG Rarer 101 103 

Am. Wire Fab. Ist 7s, 1942... 80 90 
Baker Hotel 64s, 1945......... ‘Interested 
eee. © 35 
Bear Mountain-Hudson River 

Bridge 7s, 1953............. 93 
Beneficial Loan Soc 8s, '39..94%% Jo 
Biltmore Com. Ist e 1934... .100 1 
Book Cages a ko wees Interested 
Bos. & - 6S. ei 

. Me. ER a 1933. . 1 
Bos. Metropolitan Bidg. 6s, a 7 
Buffalo & Susque. R. R. 4s,’63 89 90 
Chi. Stock Yards 5s, 1961.... 83 86 
Chrysler Bid rf Wn cs 2eneieaseue 77 79 
Commonwealth Bond Corp. 6s 72 ee 
Congress . Hotel . "46.. 96 ‘2 
Consol. Coa Bk ccie ces 63 70 
Consol. a 4s, 1951...... 90 ee 
Cont. Sugar 7s, 1938.......... 4 11 
Eastern M Tee csccans 89 91 
Equit. Off. Bldg. deb. 5s, '52. 85 

ederal — rust 6s, 1 62 

Great Bri nv. 

Corp deb. 4%4s, 1959....... 73 
Int. Salt 5s. 8 AEC TE 83% 
Journal of , 
Little A. E. ) 4 Tepeqgeeey 20 


New Bro. Prop. ist 
Mallory Steamship 5s aoe. . 8 
Maverick Mills Live, 1943. ° 
Mayflower Hotel 6s 
Merchants po . OT. ee 
Middle States Oil 7% notes... 7 


Nat’l Cash Credit 8% ctfs. of 











indebtedness, B..........-- terested 
N. Orleans Gt. N. R. R. 5s.’55 40 45 
Peeones F. 5s, 1946. Ft 8914 
Phila. & Norfolk we 
N. +S Shipbuilding 5s, -. 8 
Park Crescent 6s, 1940....... 60 
Piedmont N. Ry ye em 83 86 
Pierce, But. & P. . Benes as 40 
Post Office Square , 1943. 58 
Realty Foundation 6s......... Interested 
Securities Co. of N. Y. 4s. 
Sherwood gts. > 
Southern Ind. 1951.... 
Std. Textile > Ist er 45 50 
Strauss Safe Deposit 54s, "43 60 es 
Terra Cotta Prod. 6s......... 18 
315 West 86th 6%s............ ae 
Textile Bldg. 7s, 1948......... 3% 43% 
m3 ¥. Hohe oe bed 
oledo Term. R. 4148, - 96% 
U. S. Banking 7s,. gs saa e oki oo 
Ward Baking ist 6s, 1937. . we 
Warren (S. D.) 6s, 1945....... a) 81 
Woodward Iron 5s, 1952...... 78 82 


FEDERAL LAND BANKS—BONDS 





Maturity. Bid. Ask. 
100% 101 
92 93 
92 93 
90 91 
90 91 
90 92 

94 
94 
84 86 
R4 86 
98% 














Central Penn: National....... 46 48 
City Nat'l Bank & Trust.. 85 95 
Commercial Nat. Bk. & Trust. 12 14 
Corn Nat. Bk. & Tr. =. 88 90 
Fidelity: Phila. Trust . ..520° 540 
First National Bank ..350 360 
Franklin Trust ..... . 25 28 
Girard Trust, new.. .--126 =: 131 
Integrity Trust ....... sone 71 
Philadelphia Nat. Bank.......110 113 
Pennsylvania <=. for Ins..... 71 72 
Provident Trust .......s.csese 545 
Real Bst. Land rite & Trust. 26 27% 
Real Estate Trust Co......... 40 160 
Tradesmen’s Nat. Bk. & Tr..245 265 
BOSTON BANK STOCKS 
Atlantic National ............ 63 65 
Bk. of Commerce $=. Trust, n. 32 es 
Boston S. Dep. & Tr.........- as 
Central Tr. of Sambridge... 40 43 
Exchange Trust ...185 «= 193 
Federal Nat. Bank... 65 
First National ($20). 734 
Merchants .......... 505 
National Rockland . Pet 
National ge 
New England T .530 es 
Second National, oo ex div.129 134 
State pirest MT .ocunnekeat 300 ee 
U. S. Tru GP ccc coccccgecece 82 84 
Webster & y National....200 210 





NEW YORK TRUST COMPANIES 
















STOCKS 
Key. Bid. Offer. 
CE Me idcckbencndcescntcnd 195 
memes GF Cems, Bad. .....cccces 210 218 
Bank of Europe............... 4 53 
Bank of N. “é ye 510 530 
9 Bankers Trust ............... 92% 93% 
8 Bronx County ............0.0. 29 33 
@D BOGAN DEUS 6 cr cccccccesccs 390 ©6400 
9 Central Hanover ............. 219 222 
9 Chemical Bank & Trust...... 454% 46% 
. Seaeee ee oo eae 82 
ontinen n rust.... 20% 20% 
9 Corn Exchange .............. 95 96 
REET ctatetgenkhesecescocvak 34 35 
9 Empire Trust Co.............. 46 47 
ISTP & 300 350 
9 Guaranty Trust .......cceces 435 439 
EE 6 0664660666-0as0ceesce 118 121 
- ££» yee 31% 32 
Inter-Madison ........ . 15 20 
Lawyers Title and G. 195 205 
9 Manufacturers ........ . 42% 42% 
Mercantile (new, w. i.). - 5 18 
9 ad Yo Piiwlbhitheeens es a 
mes uare, new....... ead 
SE SEED 6 cccccccecseces 129 «1134 
TM MEE Ee Divcccvsccécsecns Os 150 
Underwriters Trust .......... 17 21 
United Bates ....ccccccccces 2,800 3,000 
NEW YORK BANKS—STOCKS 
American Union Bank........ 30 38 
9 Bank of America............. %y 1% 
Bank of U. S. units.......... 
Bank er 45 65 
(ieee nawacaseegs ll 15 
euneasetinn 70% oy 
EE, - kb ndacewanedococecaceees 
9 Chatham Phenix ............ 63 met 
inickbenses 230 
170 
Tm 270 
venue .. ; 2,150 
9 New York ,600 
Pv ccvecencdee 8 95 
Sei hdt haha weebe-ds-dee aie 400 §=6«600 
Beate MORE... ..ccccse sc 
National ........ 1,485 1,585 
9 
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CHICAGO BANK STOCKS 
Central Trust of Ill 


as 
g 


Cont. Ill. Bank of Chicago. 307 
First Nat. Bank of Chicago. 438 442 
Harris Trust and Savings oe 445 
Nat. Bank of the Repu slic... 24 24% 
Northern Trust Co........... 460 
People’s Tr. S Savings Bk...280 290 
Straus National .............. 150 «160 
Union Bank of Wines becewed 115 «119 
NEWARK BANKS—STOCKS 
| Ree 80 85 
Fidelity Union ($25).......... 173 
Merchants and Newark . 67 
National Newark and Essex. 265 
non Jersey National ($25).. 33 
nited States ($25)........... 3 40 
West Side (s25) aenecianncheae 1cO0)— «105 
INVESTMENT TRUST—STOCKS 
A. B. C. Tr. Shares, D....... 5 
ST atiheaksdndacnécat kanes % 
AR-Amner. Imv., Bz. occcscccsece 
Amer. & Cont. Corp. com.... 10 13 
Amer. Founders 6% pf........ 38 40% 
| | seein 41% .. 
arr 72 80 
PE .dacenanctpceneswens Fe ee 
Amer. & Gen. Sec. 6% pf..... tte 
icbsetheevinereetie race My 


Amer. Shares, 







Atlantic 36 
MM. eccevcece 2 

Basic Indust: 

British ve eRe i 
Chain & Gen. fa. Gus pil... GO" 6B 

ain en yy Se 
Cygstesed TmVestors. .....cccsee 10% 12 
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Chi., - & Loui ca ~ téce8 80 
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N. J. Pwr. & Lt. “an .° sae See 3545 adway units..... ssa cb 
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North N.Y Util 79 of" BY, 100 99 American Ginn eee 2 3% Tubize Chat. 7% pf "gyics1c7+ Interested $25 4s 
8 Ohio-Kentucky Be Lp panes 107 ‘3 Amer. Hani , t- cabaaeoiw s 40 United Bus. NN epbnebeer 36 a 4%4,5 4.15 4.00 
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och. G. E. 1% pi, B......... 10) 168 ancroft acs & ns 9 14 Weat Point Mfg. Co.......... 55 6 5% 4.50 re 
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Somerset U. Mid. L. (4)...... 80 8 Beneficial Indus, Loan pf... = @ | whee tes oO 185. EB W........0:000ee Oe” a oe 
50) al Poe & 1,,).-.--- 165 170 | 2 Berkshire Fine Spinning com. sy" Whitman (Wm.) pf........... 48 52  eepieens 8 400 3:40 
. Col. Power, A (2)... 1 Bli pinning com. 5 ward Iron .. ¥ 21 o33 Sas 
Do pf. (7)........... ~~ = liss (E. W.) Ist pf. (4)...... 56 60 Worcester Salt. . . . rt 275 225 
Tenn,” Blec. ee ae Bohn Re _ Serer P Young (5.8) (10)... 92 2.75 2.25 
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BONDS INCLUDED IN MARKET AVERAGES 


RAILROADS RAILROADS INDUSTRIALS Date. 
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Erie consol 4s, 1996 Am Sugar Ref 6s, 1937 Inter Te 1 5s, 1955 Rb. 

Illinois Central ref 4s, 1955 Armour & Co 4%s, 1939 N Y State +. 4 1962 eee 
issouri Pacific gen 4s, 1975 Bethlehem Steel ref 5s, 1942 N Y G & El Lt &P 4s, 1949 

N Y Central ref , 2013 General wg A C 6s, 1937 Postal Tel & Tel bay 1953 ewes 
orfolk & Westn cons 4s, 1996 Hudson Coal 5s, 1962 Pub Sve El & Gas tee, 1970 Pe 

Northn Pacific pr In 4s, 1997 Third Avenue adj 5s, 1960 PP ccvacene 


NEW BOND ISSUES BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) 
——-Week Ended—— (Par Value) 
July 10, 1931. July 3, 1931. ‘July ll, 1930. Week Ended Same Week 
Public utility....... $26,700,000 $24,400,000 July 11, 1931. 1930. Changes. 
Investment corp.. fuveee “inked Gaeperstion eee a9. 192, -— $32,459, 4 — $267,000 
Industrial .... 187,000 sGeees 18,931,000 | U. S. Government. 1,340,000 2,627,500 — 1,287,500 
State and municipal , 895,000 6,613,000 45,351, ‘0U0 SEED o:tci-n Aan Milane 17:713,000 14,464,000 + 3,249,00u 
Insular peseeeetene. eee oie CRE OF ONE City Rs aeeNedaeee Snnate 3,000 - 3,000 
Foreign oan “nee 8, 600,000 — --—- 
Railroad as 15'810,000 Total ieee $51,245,000 $49,553 .500 +$1,691,500 
Pes. Sat. Crest = — AVERAGE BOND YIELDS 
S. Government Ten ‘high-grade July 11, —_ 4, a | 12, 
--— - =--- ~ = bonds: 1931. 1931. 1930. 
Total $57,082,000 $33,313,000 $153,092,000 | week _........... 4.315% 4.320% 4.270% 
Year to date 2,687,432,600 2,630,350,600 3,764,060,403 | Year to date..... 4.263% 4.261% 4.375% 


Bond Sales, Prices and Yields 








BONDS SOLD ON NEW YORK STOCK EXCHANGE 





NEW YORK TIMES BOND MARKET AVERAGES (40 BONDS) 





(Par Value) 

Week Ended ————Same Week————,, 

July 11, 1931. 1930. 1929. 
BE cc ceanccses $8,373,000 $7,922,000 $11,458,500 
Tuesday ..... nA. 11,547,000 7,614,500 14,576,500 
Wednesday ........ 8,291,000 9,245,000 12;935,000 
re 8,714,000 11,484,000 13,218,050 
| == 10,124,500 9,392,000 14,922,000 

Saturday ......... 4,195,500 3,896,000 089, 
Total week...... $51,245,000 $49,553,500 $75,199,050 
Year to date 1,509,247,650 1,546,977,600 1,455,983,450 
 § eee 8,940,500 7,315,200 3,497,000 
Reset 9,936,000 8,072, 13,159,000 

| = aa 13,541,500 ,282, 033, 


Net Net 
Close. Ch’ ge. ge Close. COh’ge 
.. $4.37 + .08 7 84.44 - 
eve .. $4.16 — .21 — 's range—High 84.48, low 84.16 
. 4.17 + .O1 ' | 2 RA atere . 84,27 17 
84.23 + .06 July i hie ntntta occu Sa .. 84.09 — .18 
+ .25 9 Serer er . 83.61 — .48 
ANNUAL RANGE 
High. Low. Hig Low 
85.80 Jan 80.39 June eth niiewkoaaiecee 79.43 Jan 75.58 
89.97 Mar. c 95 i errr 82.54 Au 75.01 Jan 
90.35 Jan 83.83 Nov. ED baie bok Grnia Solana 76.31 Nov 67.56 June 
93.60 May OEE SlCr 73.14 Oct 65.57 May 
92.98 Dec 89.47 Jan. REISE tS 79.05 June 71.05 Dec. 
89.75 Dec 85.52 Jan. RR 82.36 Nov. 73.71 Oct 
44 © Mividsecacesaceces 89.48 Jan. 74.24 
82.46 Dec 79.95 Jan. 





For Week Ended Saturday, July 11 


Bond Transactions—New York Stock Exchange 


Total Sales, $51,245,000 


With Closing Prices Wednesday, July 15 


























IN (Ds is GOVERNMENT BONDS Range, | 1931. Net Wed.’s 
Casa Sesces Cores | High.Lo _. Low. Last. Ch’ge.Sales.Close. 
(Figures after decimals represent 32ds of 1 per cent.) 89% pooh Cologne , 1950 71 a » 26 55 

| 78 42 Colombia 6s, 1961, Jan. iy 66% — 6% 106 58 
Range. 1931 Net Wed.’s | 78 41% Do AS 1961, Oct 7216 67% er _ 4% 160 55 
High. Low. High.Low. Last. Ch’ge. Sales.Close. 7% = bs vA Bank 6s, 1948.. 8 D4 Ss = . 
102.23 100.20 LIB 3%8,’s2-47.. _ 102.19 102.16 103. 2 1 106% 102.20 4 oO 68, 1947 .......... 
102.00 102.00 ist 2d s4s. *32-47.102.00 102.00 1 73 48% Col Mtg Bk 6%, 1947... 61% 59% 50% +. 7 54% 
103.16 102.8 ist ev 44s, '32-47.103.13 103.10 103. i a 108 103.12 8350 a 1. oe 14 
103.12 102.1 istev 4\%s, reg. 103.8 103.8 103. 1 10 76% 50 Do 7s, 194 14 “a 
105.5 102.24 4th 4\%s, "33-38... .104.30 104.23 104. 2s : 4 476% 104.30 B 14 Coenen 4\4s, B .. Soy 
105.00 102.16 4th 414s, reg ..... 104.27 104.21 104.2 E 104. = A cone en Tei is, "5a; 102% 102 is . 
114.8 109.14 TREAS 4448, °47-52.113.22 113.10 113.20. .3 16 113.13 88 ordoba 
109 22 105.29 1944- 108.28 108.11 108.24 + 8 86 108.24 75 40 eu 7s, 1957 “7. 6 C 
107.22 104.2 3s, 1946-56 .....106.28 106.16 106.28 + .11 4 te 79% 55 Costa Rica 7s, 1951 14 66 
103.18 100.20 338, 1943-47 .... 102.30 102.20 102.30 «+ .2 121 102.30 87% 73 Cuba 44s, 1949 .... 2 75 
16 100.13 3%s, 1940-43 . 102.26 102.18 102.26 + 3 64 age: 98 88 Do 5s, rose 4 e 6 
103.16 101.00 3%s, 1941-43 ..... 102.26 102.18 102.23 -. .4 81 vee | “se 2 oF wm “ft one 8 de 
101.17 100.10 3%s. 1946-49 _....101.16 101.8 101.15 + 4 256 101.14 | foe oe Do Svat ‘of t % Sam 
- — 69 45 Cun oe eo ate, see = a B.. 1 14 50 
* 3 111 105 Czechoslov: o« ae 9 107' 
Total sales : ‘ ... «$1,340,000 . $1,340,000 | 310% 107% | Do 8s, 1952.."..-- "108% 107% 107% ~ § ior 
FOREIGN SECURITIES. 2 
100% 93 DENMARE Aye. 1962.. 99 95% 9% i- % 137 94% 
78% 44% ABITIBI P & P 58, "53. 57 354% —1% 462 53 | 102 1 Do 5%s, 1955.......... 101% 101 101 by 29 100 
100% Adri 7s, '52.... 97% 95 97% —1% 14 99 | 107% 104% Do 6s, 1942 ie cid 106% 106 106 % 135 104 
97 9614 96% 9614 24 | 100% 94 Deutsche Bank 6s, 1932. 964% 94 95% —2 956 
94 ae 76 8676 2 8 75 96 86 Domin Rep ist oye 42. 89 «89 % 1 ’ 
69 .. 624% 60% 62 27 54 91 85 Do ist 1940..... ™ 8 —32 9 87 
68% 4 62% 60 62 % 19 SI 84 2d . 1940. 89 8 iy -_- = 
68 43 Do 7s, C, 1945 vc. & 1% 18 54% | 96 79% Dresden 7s, 1945...... 87 81 81% —'3 410 65 
68 42% Do 7s, D, 1945..... . 62 60 62 14 : 106% 102° Duke Price Pow 6s, '66.104% 104 104 : 3 28 «(104 
35 Do ist 7s, 1957 50 50 50 5 43 | 103 100% Dutch EI 548. Mar, Ss. 101% 101% 1014. 3 101 
67% 37 2d 7s, 1957 . KH BO 51 2%. ll 44 102% 1 pe Se. Nov, 1953. . 10 02 rn 8 101 
65 37 Do 3d 7s, 1957. . 52 80 . 10212 100% Do 6s, 1947...... : OI% 101 101 =~ 13 101 
104 497 Antwerp 5s, 1958 102% 10% 101 1 5 98% | 1025, 101 Do 6s, M06. 101% 101% 101% 49 101\% 
92 60 Argentine 54s, 1962 .- 33 79 are 2% 20 7% | 
Sek So ee B teee. 3.11: Soe ge Se a Set) AEE rom, cee OO By 
Sei, 2) Do Ga, Oct 1800". sore be be ae aS mo” | 207 99 Et Salvador 8s, isis. 2 sang 100 100% > 1% 10 100 
Soh fe Be Ge May: faen: BO Sex oie — 3G | Revonle Ts, toe be ie 
6s, Sept., 1960..... - } : 
98% 67 Do 6s, Oct., 1960...... 90% 86 86 3% 30 81% | Hy 4 79! gnay deb 7s, 1808". -s = = 2 37% 
98% 66 Do 6s, Feb., 1961..... 90% 86 86 —4 52 - 4 S sy 4 se mr ay 4 - s 
9 65 Do 6s, May, 1961..... 90 86 86 4 71 = 80 8% é ae — = % a é 
69% 47% Australia de 1956 65% 63% 64% + % 101 eS Do is, Siattas.n om = a2 —- ¥ 
76 52% Do Ss, 1955 ........... 71 69 70% - is 142 67% | 98 ee Oe WE le 1 10 91 
iy 103m Ana fasting AMS SO = EMR hy | He FP Daya, 5 ei 
1 nest yee 1 105% 1 . 3 1064, | 93% 17% _ Do Ts, B, 104....... - 
“e 1 109 100 lean In Ts. "42.1 104 + % 18 101% 
97% 84% Do 7s, 1957 .......... 88% 8414 87 eee ee - ~ 2 4h ios, * ;. = 
% 2712 95% 121% 117 French Govt i: “118 18 118 : 19 117 
5 17 58 | 127 124 Do 7%, 1941. z 125 125 % 98 124 
+ t 3S + 4 | 94% 81 GELSENK’CHEN 6s, '34 89 54% 84% — 4 68 tty 
A % 80 112% | 84 66% Ger C Ag Bk 6s, “60, July 76 67 68 — 8% 185 48% 
é 48 108 | 65 Do 6s, 1960, Oct 65 65 11 289 49 
' 2 10 99 . es Sree a3 78 - Hs 158 58 
; 2” 13. 98 | 95. 75  e pepeeRaae 7 79% — 59 «60 
3 74-49% 83% 82% German Con Ag oe, 3 33 66 6 61 45 
cae 41 53. | .92 a Gen El . 82% 80% 80% \ 23 «60 
4% 120 57 ‘| 104 a2 = ae aR 91 93% + 1 18 84% 
“ Di 56 51% | 97% = Do ois, 1940......... 8 R44 — i 4 ‘ 
3 50 fT | 84 German Gov om "1965... B. ont 68% — 2469 58 
3. 56 54 | 105% 235 German Rep 1949. 98% 98 1% 776 83 
. 14 . | 96% 75 Geod Hope S&I W 7s, 45 ‘st ae 86 — 2% 13 68 
e | lost 103” Ge Brit '@ Ire ‘ifg 197-08 1 1 ve 92 106% 
7 18 1 re 
= 4 30 93 Do 4s, 1990, s 30 days oat bs 5 88 
a 42 105% | 101% 93% Gt A El Pow, onaee, 
5% 220 47 «| 7s, 1944 -« «100% 100 100% , 8 99 
6 27 4%); 9 85% Do 6%s, 1950.......... 94 93% ; 69 93% 
% 12 | 88% 82° Greek SE seweesas -8T% sip a 86 1 39084 
? 5% «39S G6~S|:«'102% 95% Greek Govt 7s, 1964. 100% 100% + 1 10 99% 
76% 36 Brazil Cent Ry 7s, 1952. 61 58 58 — 3 17 “49 | 
Bremen State 7s. 5 88% 88%- 5% 37 75 | 97 79 HAITI! 6s, 1952......... tf 13 90 
72% 39 Brisbane 5s, 1957 ...... 61% 59 61% + 2% 10 54 78% Hamburg State 6s, 1946. 8114 80 80% ia 
83 DE senbeéce 62% 70% +12 4 8 _ Hansa S 8 6s, 1939..... —3 5 5O 
| ™  Seeoperere 5858 2 50 % Heldelberg 7148, 1970.... 88% 88 88 — 2 3 82% 
78 » 19 69% 70 54 56 91 80 Helsingfors 3 960. . % 21 83 
83% 49% B Alres 6s, 1961 (Prov) 66% 60% 60%--2% 43 55 6s, '49, w w 71 0 70 ps 8 58 
85% 49% Do 6%s, 1961 (Prov).. 67% 63% a 57 Hi 75 wung Con Mun 7%, '45 81% 79 7 -- 14 ve 
95 6%s, 1955 (City).. 85% 82 8&2 2 4 } 8 Th abcess... 8% 78% 78% + 5 
77 60 Bulgaria 7s, 1967 ...... 64% is 9 60% 72 Hung L M 7s, A, '61.. 82 81 —2 3 
8 69 Do 7%s, 1968 79 75% 764%—2% 20 | 94% 78% Do 7%s, B, 1961....... 80 80 80 : 7 
| 102 93 Hungary 7%s, 1944...... 98% 97% 97% — \% 44 
' 19% 100% Sannge 4ge 1936" 103% 10244 a; ’ 2 &2 61, ILSEDER STEEL 6s, 22 
- 1 Pot 45, + %& 9 102 ~ , 
97 94 4s, eo yy % 118 =~ 107M 101% Irish Free State 5s, "60. sort 2 195% —1 ll 103 
i % 74 106% $e Ital Cred P W 78,A,'37 +1 6 97% 
109) % po - Do 7s, B, 1947....... + & 14 897; 
4 58%, ia Italian P U ‘8,52. $s + % 3 © 
86 7 10¢ 47 100% 2% Ger WR Milics<<....... 100% 100 106 <a. ae 
a oe 13 5% 9h os 5 1965 + % 276 97% 
86 : 2 @ | wr 102 sganres 1954... ‘0a ua 107 ort + \% 380 106% 
86 5 82 48% 8 Sone tan Mtg Ts, 1957. 1 78% 79 aa 10 75% 
87 4% 102 50 e . 
100 11% 44 70 48% KARSTADT 6s, go... 55 6 88 35% 
‘ * = 210 «43 be as” Kreuger & Toll 5s, '59.. 93% 22% oh -~ % 20 89 
8 41 
88 5% 118 53% 75% 34 LAUTARO NIT 6s, '54.. 46 42% 4 —2 69 «37 
91 —-2% 52 56 95 77% Leipsig 7s, 1947......... 85% 85 85 oe 9 = 
86% -2% 35 50 95% 76% Lombard Ei 7s, i ww. 8 86 86 9 8 
194 % 9 100% 4 8675 Do 7s. 1952, x w. 86% 86% if 6 84 











Range, 1931 Net Wed.'s 
High. Low. High.Low. Last. Ch’'ge.Sales.Close. 
100% 4 Lower Aastria 7) *50.. 93 90% 93 +2 2 +0 
88 Low Aus Hy El , "44 83 79 83 +1 9 ee 
106% 103% Lyons 6c, 1934...... 106 105% 106%, — 28 105% 
107% 103% MARSEILLES 6s, ‘34.. 105% 105% -- ¢ 23 105% 
75 40 Medellin 64s, 1954...... 1 54 54ig + 9 48 
101 84% Meridionale El 7s, A,’57. 98% 98 98% + 2% 21 ae 
75 42 Met Water 5: 1950.... 61 60% 61 + 3 3 57% 
114% 5% Mex 4s,’10-45, . asst, large 8 * 8 +1 3 i 
6s, °33, » small. en” 8% 8% + 15 - 
84% 62% Miag Mill M Ly 1956. 66 66 1% 1 ss 
91 75% Milan 64s, 1952......... 90 87% 88% —1 93 «86% 
65 2344 Minas Geraes See, "58... 47 42% 43%-— % 14 - 
65 23 Do 64s, 1959. . 47% 44 45 % 410 35 
Fs - ees 78, ‘st. ww. 51% s pA + 24% 40 332 
of VA +2 3 93 
50 Montevideo 78, "1983: knew 80 75 50" + § 6 - 
i 2 » | aipeeee 65% 65% 65%-—2% 5 
= - eS Ae 6s, '72..105 105 105 — % 3 103% 
Se ae .. eG G2 -e Bt 
en¢he¢ncess 61% 61 61 — 1} 16 ee 
108 Nord ‘Batiwags Pig he 50..108 106% 108 1 36 «106% 
70 Nor Ger Lioyd 6s, 1947.. 76 71 71 —5 27 os 
102 100% Norway 5s, 1963........101% 101%1014¥— % 65 9 
103% 101 Do 5%s, 1965......... 103% 103% 103% — 4% 42 102 
107% 104% Do 68, 1943...........106% 106 106 ‘ 31 100 
107% 104% Do 6s, 1944........... 106144106 106% + % 45 ~ .«. 
103% 101% Do 6s, 1952 ........... 103% 102% 103% + ¥ 36 «101% 
101 97% Norway Hy El 5%4s,’57.. 99% 99 99% + 109 98 
101 “wes Mun Bk 5s,’67..100% 100 100% + 2 ic 
103 «1 Od re 102% 102% 102 5 102% 
83% 60 ma. Be ee ae 65 65 —3 21 52 
94 71 ONT POW SVC 5 50. AY, 5% 21 81% 
88% Oriental Develop 5'4s,'58. 9 95% 95% 85 95 
101 94 Do 6s, 19 -+-1014% 100% 101% f 49 100 
02 Diem, 1066... .. cess 101% 101% 101% — % 6 - 
104% 100 Do 6s, 1955........... 103 102% 102% + 16 99% 
100 =: 95% Oslo Gas & Elec 5s, '63. 99% 52 (98 
, 75 PANAMA 65s, 1963...... 90 90 +2 25 87%_ 
104% 100% Do Sas, a esr 103% 103% 103%4-— % 6 103 
105 104 Paris-L-Med RR 6s,'58. 104% 104% 10 Lag 21 1023 
107% 106% Do 7s, _ pea sesecete 106; 106 12 106 
105 101% Paris Ori Ry 5ijs, 48. .103%4 103 103% 3 101% 
69% 16% Pernambuco 7s, 1947 35° «38 3 3927 
Oe Oe MD coscccesse 22 23 1% 55 19 
16% EE ietcpanwes 23 21 23 , 83 19 
61 25 i Mn ¢ts-ccees<s 38 354 3 18 R 
104% 94 Pirelli 7s, 1952 104%, 1037 104% Be @w F 
Poland 6s, 1940 70 6814 70% + 3% 33 65 
83 71 Do 7s, 7 7644 73% 73M —-1% 2 .. 
90 672 ee GD, Te oc ccccececs 44 ‘a 66 71 
71 21% Porto Alegre 74s, 1966 50 45% 50 4% 37 4614 
82 f + errr : 1 5314 
106% 103° Prague (Gr’ter) 7Ts.'52.105 104 19% 3 103 
87% 70 Prussia Re: Me seseas 77 705% +7 74 50 
83 «68 4 76 «71% 13% - —5% 143 49 
88 504% QUEENSLAND 6s, 1947 72 68 72 2% 16 ‘ 
99 69 Do 7s, 1941 . ° 90 88 8944+ 1 14 86 
98% 82 RHINE M DAN 7s, '50. 92 92 92 +2 4 70 
78% 58 Rhine Ruhr 6s, 1953.... 66 64% 64% ~~ & . 
93' Rhinelbe Union 7s, '46.. 8414 80 _ 3% 46 61% 
; 89 73 Bhine W El Pow 6s, ‘52 85 7 ae 3 36 64 
87 66 Do 6s, 1953, ww ..... 81 75 75 —6 40 58 
| 87 68 Do és, 1953, x w ..... 78% 78% 78%4—1% 4 62 
101% 90 Do 7s, 1950 95 i, SM as 
66% Do é 2% 2 57 
88% 71% Rima ; bese + 4% 7 os 
88 35 Bio Gr do Sul 8s, °46.. 72 70 72 +2 15 66% 
65 29 a Se Pee wasesecse: & 38 45 P 14 46 
55% 21% Do 6s, 1968 ........ .40 34 34%—1% 88 32% 
on me _ Be My Bee 2... 20... 43% 43% 4314,+ 4% 5 - 
87% 44 Rio de Janeiro 8s, i946. 67 ie 66% 4 22 
68 22 Do 6%s, 1953 ........ 46 424% 43% + 63 
91% 78 Rome > 91 88: 894%4— 1 120 87% 
106 103 Rotterdam 6s, 1964 ..... 106 1054106 + 10 106 
93% 8 Royal Dutch 4s, 1945... 93 92 92% + 132 
83 71% Rumania 7s, 1959 .... 77 75% 75%— % 15 73 | 
93 39%SAN peste CY 8s, '52 66% 65 65 - 9 624, 
64% 25 Do ere 50 44% 45%+ 3 52 40 
% 20% San State 6s, "68. 47% 39 39 —3 74 30% 
7 25 1 Se eee 70 58 be 51 56 
88 65  }) & Baar 82 79 79 4 75 7 
94 «8638 Do 8s, 1936 81 80% 80%+ 11 70 
81 25 DE ED wK0esssces 66 1% 64%+ 5 112 50 
90 61 Santa Fe, Argen 7s, ‘42 81 79 + 3 27 74% 
83% Tig Saxon Pub Works Ta45 80% 763 76% % 3 
933 on ‘0 8,4 Hy 8 —4% 2 57 
sell 66 Do Gets % 7 a-2 52 
98 77 Saxon Mtg 7s, '45 80% 79 1 7 7 
108 106% Seine (Dept of) 7s, *42..107%4 107- 107 ‘ 136 106% 
84% 76 Serba Cr & Slovs 7s, '62 78 2 61 74 
ee 76% sesyece EDP mae. ff 
93% + I 23 90 
= 5e% —! 7 a 7s, '35 eu +4 3 2" 22 soit 
101 » ABOL ....... My 14 — 21 27 7 
80 S Silesian — 66, 1947.. 70% 70 701% + ig 9 - 
83 Silesian Elee 6148, 1946.. 6514 64% 6544+ % 12 
69 Silesia Prov 7s, 1958.... 60 57 58 -2 21 50 
10740, 10: 103° Soissons 6s, 1936 . 107% 107% 107% — "y% “T 105% 
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Bond Transactions—New York Stock Exchange—Continued 





























































































Net Wed.’= 
Net Wed.’s | Range, 1931. High. ~, Last. Cb’ge.Sates.Close 
, " U Clos | High.Low. 
e, 1931 Net 1 body High Low. High.Low. Last. Ch’ge.Sales.Close. | 98 91 FED LT & TR 5s,'42... 95 9! \% B A 
Higi Low i hee. Last. ono Do 1970 106%4 iia + $ sioy | of 91% Do 5s, 1942, stamped.. 93% a3 83% ~ » 
— c= 2%, 1121 2% | ‘e Trac 6s, B,'54 : 
82 Styria 7s, 1946 ........ 86% — 20 104 | 11344 110% Can Nor deb 7s, i940. Soh a 103% 97 Do 6s, 1942... Bate 08% SK 
= ih fee he 1946. 18 ise 106" 30 "83" | 103% 100 Do digs, 1005. .... 03% 102" 102 + if 39 102% | 103% 97 Do 6: Der Ss, 194i... 28” 25% 2%: es 2% 
= 35 oeesecee = ” 221, | v4 21 Fisk Rubber 8s, 8 
107 105. Swi ‘Ss. 2068. 12S —1% 20 8&8 103% 100% Do 44s, 1 84% 85 — % 137 83% | 37% 21 F & Pen 5s, 1943 85 85 85 % 2 
16 40 Sydney 54s, 1955 .. 565, 89 845, Can Pac ee odwenee 101" 100” 101 1 22 101% 93 81 Fla Cent R sigs, "59 75 15 15 ae i : 
10114 981g Do 4%s, 1946 ........ 8 8%+ % 111 97% | 80 67% Fla E Coast ly ae a | , 
. ° 00% + 41 100% EE tedeceae 98% 9 | 308 17 SOS pein Wy % 
i See ee S. e  e * 2 99% | 100 ms 4 tite, 19 etfs 105% —f-2f 2 Se 2a) 16 Fonda's a G 4igs,'52. 18° 16 16 . a 
100% 96% Do Ge, 1 Bes aoc bs 7 + in 2 is 181% De Se 1080 es... 102 102 ¢ a 101 | ao 40% Francisco Sugar 7%s,'42 54 53 53% 11% 31 | 
it 88 Te ‘sigs 1961 ... STiz 96% al % ie we = c~ ay 5 .-* 108% 108 108 , ; | 86 72% GANNETT 6s, 1943..... 73% 72% 72% - 1% 19 
91 Tokyo fi'ut 6s, 1953 4 % 587 «93% | 109% 107% Dis Tei 5s, 1943...106 106 106 .. 7 , i & Gen Aer tn ae: 85% 85° 85 1 a2 . 
95% Taiwan “1, ni soeatmes % "33% Cent Foundry 65, 1931.. 72 72 7 i « | BY 3. So ee! 5i8, 1940... 98% 98 98% i % 33 98% 
Sr oo 46, Sa "1957 $s 98 2 1 102% oa” Cent of Ga cons o he, “S.. Se E+) ‘ of . . 92% 65 Gen Cable 5%s, ont, saa see ole 100% —s fo 
00% 9714 Trondhjem , 5 11 RR v4 a 5 97 4 101% G Motors A 2 8 ‘ ri 
"98d 8514 Tyrol Hydroelce’ 7s, | 3 M1 | O68 Sei Cone HY EN’ & Gas Ss,°51. 96% 96% 965 + % 103% 102° Gen Pet Ss, 1940... 103” 102% oa eo 
100° 90° =‘Do 7%, 1955 ......... = . 112% Cent of Nd gen 5s, ‘87. .113% 113% 11345 + 8. 96° 80 Gen Steel Cast 5igs,'49. 90% 90 90 + % 54 gate 
100% | 7 9514 Cent Pac ist ref 4s, 49. oe 97% 97% 2 Ss 103 95 92 Gen Public Serv 5%s,'39. rH 93% 8% + & SF 35 
$0% UsGAWS EL te iS ie. Ok ee | 103% 99% Do 5s, 1960... 04% 103" 103% + 4 ! Fe eS iso. . re 
101% a He ee ee ee ee Cunt Dae Ser Ghat sat or + % B 7h 2 oo 6 ee om © ‘0 36 86 ewe 
S359 | Do sus. ‘ 1951 eeoul Tox er ot — 2% 10 $9% | a4 1014 Cont BM of Se, Bi, 48 o” 450 4s a 33 40 | absiy 5% Goodrich rye eet Se Soe et 
33% 57 Do oe? ae. 50, 31% Cert’teed Pr de 4 97% 97% — 1% 173 97% | 76 50 Goodrich 6s, 1945.... sa 86% S. = ; ast 90M 
100 Unit Stl Wks Burbach 102% — 1% 5 7 L Chesap’ke Corp 5s, 106 % 16 | 92% 83% Goodyear T & R 5s,'57. 92% 1 13 
To, 1961 .......-...- ™ “it 42 1074 en © & © cons Ss, 1899": 10s % 29 105 90% 75 Gotham S H 6s, 1936... 90 88 90 + 6 
. s L 6s, °53. 71 69 70 —3 es ,'1992..... 10 10: + ¢ ge 2 s- ler 6s, 1940.. 47% 45% 45% 3 6 
sie Loree nen gs OF Rue Be «ka ices Hea te een tee i tora to” Se toad | SS pet fredettee Ea g 
49 Uruguay 6s, 1960 ...... ¢ iM — > 63% | % 99 Do 4s, 1995..... ° A . > | aRt 105%4 om On 1936 ‘ bin y% 1 # 
66%, 66%—3% 15 | 1028 4 1087, 4 11 ; 147 110 
ae See a |e eee em yy | ete fit 8 eB, wy 
dealt ary | ‘andy 4s,'44. 98 98 98 + 2% 2 } 102 8S Do re 48, - an 96% 95% 96% - % 22 i 
| 98 % C & O, Big Sandy 4s,'44. 100 9514 Do 4%, D, 1976...... 5% ; g 101 96% 
100% 93% VENETIAN MTG an 99% 99 99% — 1% 2 99 | 985g Hd On, . ee Al div = 97% 97% 97% a ‘oy 23% 3, Do gen ots, E. ae. -- See we” seated 35 108, 
: 4 a or garde . y 1%, Ss, teense a 44 5 , 73 7) % Hy] 6 60 102% 
a oa on koe jo SER AS Se eB as ig kt | aS BSR A ee eee SD 
. 59% 59% —1%4 39 45 | 100 . se -103% 102% 103% + 1% 10 | 90 52 iu Sta es 
70 53 WARSAW 7s, 1958 . uyste v2 g 104% 100 Do 4%48, 1977. Ww ak *& 
Bh 52 Westra et Er tte ee 86 86 — 1% “6 Toy | “gory 89 om, 3 8 Qt div a 214 3 15 smelt | Sal Set MACK WOO int 40°08, Oey fe Os + ; 
deaapen cnahnens 100% 99 : | 94 881g 9 libs gg Mays 40% 40% - & 1 
“- 1 964% Do 4s, 1949. 103-33, 53% 38 Hav El Ry cons §s,'52. 41 4 ‘4 
101% 95 VOKOWAMA 6s, 1961..101% 100% 101% + % 16 100% | 100% 96% | D é iaet 2. ee: ws 105i 105 105%4 + "y 5 105 | bee = 101% HV Ry Ist cons ie s04y, 103% 1044 - %& 8 
: | 106% 103% Chi Gas L + §& 137 67 ; 1999 ++ ses suewe , ‘ 6 
Sage | chi Gt West 4s, 1959.. i & Co 6%s, 1934 52 51% 52 
ee eee | 100° aw Gel dnd ek gen eek fey Te EM Soe tT | ge so, toc ty Ge at tt 
| 76 50 Chi, M, .. 2% 2% 284 2% 323 20% | 103 100% Hous B & T R ist 5s,'3 y, an 
TKS 5 14% Do adj 5s, 2000....... 01% 94% Housatenic R cons 5s,’37 97% 97% 97% Ps ” éi 
CORFORATION ISSUES. | 81% 79%, ge" > oe 83% 82% 82% 1% 6 | oo" oo a Se, 1962. poy ou ou Ped 138 99% 
° ~ 4 99 | a n ‘ 102% 98 Hud & Man ref 5s, 195 b £77 (78% 
ih Mapes aint SS BH tT com ecient BB a a ame Tea Te be, ads ing Se, "ST a Te ST 
89 83% Adams opens 4s, 1943 94% 94% 94% 10 % 88% Do s&s, E, 93% 93% 93% 31 108° 104% Huds So Ges 58. 1937.102% 102 = + % 55 10 
94% 92% Alabama s , ie 104% 10515. 1 lee 9642 LU ous. "87 TT, 75% 77% “% 21 | 1025 10014 Humble R 5s, 102 102% % 89 102 
105% 1 Do cons 5s, 1943... - 105% rte 8 147 70 81 75% chi & N W wen 87% 86% 87% . 1% 28 103% 101% Do deb 5s, 1932....102% 
85% Sl” Do Se 169. 78% 2 4 ee 8m | 81 «85% Do gen canals 8 -—— 3 & | 
Bo gpa tec igis See at — a ae Cie | ee OS fee or | Py 'Bf S| 107 105 Ha, LE. TELA ist ret 106% - % 45 107 
8 50 io 5s, be.he.+scuee | . 2s + 1 7 3 | 5s, A 5 _ me AUS 1 
9 Allegheny Val a “e.- A a 101% a 3 102 | 96 78 Do 7 nent met ‘2 93 93 Il Central ist 4s,'51, reg ‘S. S. + “ } 
102%, 100% Allis Chalmers 5s, 19 11024 102% 102% q iz 102% | 103 88 Don ee. 2% 532 765% 86 83% Do Ist 3%s, 1951 Se Sor see se Ct 
105 1024 oe 06 Sa et ee Se aig 35° — oo | = 2 Sa te = * 9 106% | 100 71% Do 4%s ay ee elt ua % 45 re 
a” Taam t “953. 84 - 6 83 | 100% 108 Chicago Ryx Ist 5s,’27.- 62 Soe 8914 » & 90% 73° Do coll trust 48, 1953. 77 75% 77 3 21 (76 
G y A. 5s, 49. 191% 100 100% + % 132 99 } 86 Chi R I & Pac gen 4s, 88 90 % i ‘we i 90% 73 am 936 106 106 106 1 5 
105% 84% Am re 54s, =e 8h 86% eis % 42 85 90% 85% Do ref 4s, 1934 ..... 94% [ese eS & | M8 75% Mlinole “Gent. Lites Div 
1 15 82 | 2 4 ee 83 3s ver, | 78% 75% Illinois z ’ 16% 76% 7615 mn 2 
95. 74° Am Metal 54s, 1934... 85 | 95% 75 Do 44s, 81% 79% 80% - % 141 78% 3s, 1951 an, Jom 4S aes 2 
s, 1942 20 +1 17 18 Do 4 err y a 751 naha 35,'51.. 764% 76% T6l% 2 
1047 101 an Smet a Rar 5s,'47.103 102% 102% ng 122 103 | Hi 8 Chicago, THs a 75 7% 75 6 75, | a 898; in ‘ J , Line, : 7 
105% 10344 Am Ref 6s, 1937.105% 10432 104% — ¥ . 10414 eastern Ist 5s, "60. S 6% &%sii, § 9: a Me 92 92 «92 
ig 99% Am + wy == 138” iss 134" 5 129 133% | 73 ibis, one ay ba ‘ioe ‘A,"63.104% 103% 104% % 27 | 102% 861 C & C, Bt 14 NO a ; 72 BT 
135% 120% Do 4s, 1939....... 3 065, | 105% 106% 106% 106% “ 7 ref 5s, 4 aca % 80 1% 10 
ce, io cen eee Se ies. ea 108 1063, ‘ 119 Los | 106% 104% a ane... 105° 105, 105 % 4 .. | 96 7 Do 4s 1968. ; 80% 80% 80 . 
111 107% Do Shas. = cons 108% 107% 108% 08 | 105% 114% Do 6%, C, 1963....... 116 115% 115% % 12 115% | 105 100 fe iiinals Stl deb 4160, 40. 130 28% 28% 1% Q 
109% 105i Do deb 5s, 1965... 108 107% 108% + % 250 108 | NOM NET Chi & W i cons 4s, "52. 91% 90% 91%. 36 ‘81 08% 102% Ind Calon Ry ss, 465103 103" 103 + te 5 
1 105 Do de B — | 92 87% con 4s, 1952, reg.. 89 89 89 . 4 10 103% 102% Ind Union y 3 ‘81. 95% 94% 95 % 73 94% 
104. 101. Am Was w co -" | 39 89 Do con : * 105% 105% 105% | ly 1 96% 91 Inland Steel 44s, B,'S1.. +44 ® A 46 95% 
fo, 2eet........ 102% 102% 102% .. 15 | 105% 100% Do Sips, 1962; 70% 14% 74% . Gb a4 97% 938% Do digs A. 1978 9615 96 9614 
106% 101% Do. 68, 1975... “a7 3" ‘boy ea” Sg” 29 «10S | “31, 70 Childs Co 5s, aed, 5s,'47. 89% 88 894, 9 ss ss | Frit gin Interboro Rap Tr ist & a % 160 70 
ie 38 Am Writ Paper =. 47.. +4 50” 80 3 321 15 | 95% 70 Chile Coops 4s "68... 97 96% 96% % 144 9615 ref 5s, 1966 : 13% 71% 735% \ 255 70% 
“4 Aaghe nti Nit 7s Ts, * Bias 60% 60 60 1 7 60 CO + +4 fan ar gtd 3,42 94% 94% ote 1 | i 4% hE eee at 2 le 11 59 
st ¥ Angio- | 0 ee ahi gs, 2020.10 05% 105% 105% % 16 65 50% Do 6s, 1932 .. 2 690% 92 66 «92 
8. 0 atta das tS Rh ak gy | BARR ee | Sia SP un "aave ta Ni a: Bg Ba BS 
40 snscsisens- r 4 € 4 % 97 srie col tr 5s, he : 
92 10 Armour £ Co 414s. m. S% oy 70% —1" 73 | 97 92 Clev, Cas, 1903... 93% 93% 93% 3 ae ed ~~ - 
 S. sem 3 o& Be eS ot 32 ae Do ref 68, C, 194i. |: '104% 104% 104% 4, | 80% 83 “Do'Ss, C1956 8s. TT TM Th % IS 
04 * 102 * Associated ts “10334 102% ‘so 7 3 | 103. 103% Do ref 5s, D, 1963... 104% 1 ex | B46 S Bom. C ieee ......- 88% 88 88 h 30 87% 
1 s , * : \ ' 1% Do is A, 1952... , CO 
1 Sh ALT 2 SF Sieao reg 13 : 7 100% | 101% 38 cecw ih Tete BM Bin Sie =) BS eee ee at eS Om 
99 . , a Sas Vv ’ 9 65 In yero & p ice . % 40 88 
2 1k ea " io 005... ; ais er oR a = ~% Wat ‘ie os 4s 40. ~ 96% 96% 86%. 1% 1 100 90 Int Mateh 5s, 1941 Hn ° Mt 8 975 RS 
97% {5 a 4 eeeeeee ; \ ‘* 4. .1041 104% 4 1 9915 85 JO OS wai » 
981, 94 Do a So es sta.. 1% 4 o «| 10 101d aes RE AD -.. 101% 101% 101% : 1 ot 97 75 Int M Mar col tr s f 15% 15% 15 - % 2 1 
, 5, 1909, , , . 1% 1034 Me \ i 03% 6s, is Wade dt om 4 0 
“e¥ keke i : . ‘ ta 104% is be “4 B73 one 107 - 107 ’ ¢ 14 107 78 62 Int Paper oa 5s, A,'47 Hee ia bs, , i} +5 53 
100% 08 S % L }- Braco 98% 98% 98% . 1 | "" i Colon Ol 68, 1938. 1943. i si a 4 oie 3 inti Rys fe C Am 5s,'72. 67% si om : 3 2 66% 
1066 102 A, T& 8 F ss ay 104% 104% 104% — % 9 101% | 99% 85 Cole Ind col tr 50, 1934. so 2 i Sof oe ee ly 0 68 ak 2 Gy 
me a m 4s, "33.. 5 -- 8 | wed 90 Cole a So ref digo, "30.. 101% 101% 101% — % 27 at Oe at wa 6 fel ti, ae. ae 80% 81 -— 1% 89 78% 
61 40 Atlanta & Birm ts - & +4 4 1 ; 102 99 o 4%s, 1980. 87 87 Ye 12 86% R4it 66 nt Tei 1939 2 95 92% 94 1 144 90 
ty Aula Ch Ale I. tgs, 4d. 103 103 i Sie oot oD a f deb 60,52, April 99% wy 99% % 6 co Fim De ee eee ‘122 soi s7if 88%: yy 278 86 
i an a, 1944..... ‘ 9%- % 41 97 101% 03% ¢ ° 1952, May..... 99% 95% 99 132 99% 90% 71% | Do Se, 1965.. ‘Sl. 3% 3% 3% —-1% 2 3 
a Sn a - a 100% 100% 1 100% | 101% S05 De fe, 1961 98% 97% 98% . x 337 98, SF RS Ee ee: ee 
39 “Do digs, ascees : 9914 9416 gg gg gr ae 57 99% 99% . 1 1 97)» —_— 
"72% 86 Atiantie CF. an oF % 7 oy | 1 e Core redie te, 1930. 100 00% . 2 4 100% | 96% 92 JAMESTN, WK & OMFS ay 1 96% 
eeceeeees 101 ‘ 74, 97 ‘ 5 8, 1958 . aie 
52 40 Atlan & Dan ist és,, a8. 45% ug + i 3 ' 55 98 95 Do a a eean ‘ss : 4 ; ¢ 102 98 = MEM 
10314 100 Allanite Ret ‘deb, 5c 38°37. 204 1913 304 11s - i 5 107% 105% Comput-Tab Kee 6s, "ai: 6% 108 106% = sis t lt inal earthy 1936... 984 92 92% 4 % to 
Se em sy | BB Seb ame an Moe By Be By P| sony at MB ak eat Mea Mla Noy ak iy 
98 13 ~- Ss 107 10 » tes 1050. rr + 1% 12 80 
ee ARERR Bar BR ie ih Be a sda ah ta Blin rie ie oe eR 
101 bp Bee cccccccce iv 177 90: oa a ee See 246 101% 5 24 ; o ref i = o> 97 97 . ly 57 97% 
104% 97% Be a ees a 100% 101 iq 182 ior | Mate 24%, come Coal Ma ref 5a, °50 05% 105." 105 .  @. O31 Kan Gas & El Sis, "80. 98% +¥) a” ‘ 1% ee 
’ ’ eeee : 5s,’ 5 "2 y > , 4 3. 
104% 99 Do ref 58, D, 2000. “tory 107% lore 2 10 106% | 105% 103, Consumers Pow 5s, "52 52105 105% 105% - %{ 9 .. + Re 62° Keith és ng ee 85% a or’ 
Hox 109." Do iat ge, 08 ves. 10" 105 tag” fg | “or” "20" Containe Corp deb 5s,"43 41" 40. 40. 1 2 | 8 fore Cn aS Mie fH, 
e : ee 108% 108% - 4% 23 1 Do @s, 160k... 63 a - 2 82 7 ci bk & Pwr 
110% 105% Do ref 6s, C, 1995.... .109% 8 48 p 47 9314 92 92 1 & 92 139 134 Kings Co 4 - 2 
,LE&w 2 | n Cork & 8S 6s, r mo 6s, 1997..139 137% 139 + 2% 
— ee a, OK - HS OM | NH crn ee, “yak vw 06% 65% 60%, it 7 (G8 120 118% Kings Co Lt Ist 6) ra MO” oe 80 4% 3 
Ps Southw di 5914 Crown : ; 721 (G R) ics . + ; 
—e un oy | BER ha BS | ee Rina foe ee TE ay 
diy } s, cons . 
86% 83 Balt & Ohio Tol- oe & 4% 83 84% — % 22 sos 38 De 6s, 1086... 1 1 1% » OC. 4% 101% LACK STL 1st Se, A,50.103% 102% 102" + 4% 4 109% 
& Aroos 4s, ‘51. 92 92 1% : “ 35% Cuba North RR 5s, '42 40 38% + 3 & . 104% 4 by Gas §8. 1234. --103 103° 103% + % 11 102% 
93° S0if Belding-Hemin cv 69,36. 95 94 8 33 100 | 14% “5 Cuban C Prod 6s, 19t0-- 10% 9% 1 - 6 1% 108 iat Lackede Gee, Se, 159 O16 100% 10 +1” 51 101% 
- + 36. 33 ll Ty, 1944. TH 1g Wy ae at > 5les ye 14 10014 ead =. at 18 100% 
0% 107. Bell Tel of Pa 5s, B,'48.109% 108 2 | 45° 7 Cuban Dom 4 h 7 103%, 100 Do 5148, D. 1960. oy : oe 
Hes Nie Benetic Loan 6s, i946... 98% 26 1g § 70 8 105% ion Sa tek a tou0., 2 oat 104 q 2 87% 83% Lake Sh N a so ig sot, man” 3 i ss 
nd a + 7 104 1 6s, ; 101 985% Leh < & , 1% 101 — 12 101% 
10214 Beth NW ref deb 5s,'4z..106% 10444 1 3 a | 102% 100% Leb Val C ist gtd 5s,"33. aes aes ; 1 50° 
104, 101% Beth St pur m Se, 6% 103% 100” +"'% 23 100 ‘| {20% 95% DEL & HUD ref 4s, 104397 30% oot ‘is r so 90% | Do 18, 1974.......0++. ser 
103% 4 : 94 ra —-% 3% 9 106% 103% Do 5s, 1937......... vas 25 78 69% 20 5s 5.40 99% 9%-— % 2. 
9514 94 Do 4%s, J, ma isos: 95% 94% + ¥% 19 bout | 105 100° Denver G & E 5s, 1951.104 Tot 104% 3 4 4 101i, 99, Leh Val NY gtd 4¥4s.°40 on 86 87% + % 49 87 
3 Bot Cons Mills ag My fe = * : 2” i 79% | 6 36 + 1y $ be” 100% 96% Do cons 4%, 2003 ” 2 20% Me 3 ORY 
man & 8,’ < RR cons 5s 4 r 
1% on Suny & ith Av ist con s | a ae et ee SS 6 lle ie lees Myers Ts, 44.122" 1214122 + % 13 ain 
Oe pepe ‘Bie 62 | bay | 108% 104% Do 5s icerieaeittins: 108% 108 108 * 8 attr 
1 és } 3 | 4 2 j 
inate ‘Bs oon Baie Le 68. 10h 10 102% + % 106 102 | 103% | . 21 198" 104 . Long Dock €e. : 1935, 106 106 S . 
65 107 4g 91% "97% 971% - % 
2 Bkiyn Q Co & Sub con ‘oo +s i pace aM 1037, 98 95 Long Isi gen gold 4s, '38 9 4 
5s, stpd, 194) -s.+ 63% 3% 63 7 91 | 103% 104 . 2 a7 99 98% Do gold 4s, 1932 99 99 rs ~ 
‘ Elev 5s,'50 91 90% ~ - 107% - 16 107% 997 4s, 1949....... 96% 95% 95% + 
$2 sore Bhion Union Gas 5s, és. 111% 111% by + 2% 2 Ba | 1962 107% 107% 1 1 97. 92 on Nor Sh ist 56, °32.1101" 101 101° — 1 
12iie ii De ref 6s, 1947 . . H 105% | Do _5s,’55, reg as to pri.107% 107% 107} a 2 "99% 7 4 Loriilard Co <P) is. "37 99% 28 26% $ 178 133% 
Ee si i i 1. te 108 <2 105% | Tunnel 4%48,"61. ee 103% 1020) 99. | 114% 102% - Do Ts, 1944. iby 93 “8 % 26 93% 
00” “72% Butt, feet 2 ae & * 2. se EO) OS tak Arh 50, i000... ST 88% BOK9 2s. Soe 
ot ; ; oa ks 106% 107+ 
/ isv’le G&E 5s, A, 52.107 ‘4 4 . 
ppd hes te Stee are i Sey Sey iy 103% I0zi Louie &. Nash 86, 1887- 108% 10a 102%, — 9 
88 Bush ‘oon ‘_F 52.. ro 84 a 26084 104 102 Dul & I Range 5s, ca ie 10444 105% + ¢ 106 105% | 100% 97% Do unified 4s, 1940... 0% we 08” 1 18 16 
101% 72 m2 cons tides $6 58,60. $o% + eo + & BB « 106 102% Duquesne L ist 4%, - | 1065, 101% = = S48, 200 “""'" "9980 joate 1028 ° ¢ 35 
jo” $1” By-Prod Coke 9ys.43.. 98 97 GT — 1 es E CUBA 8UG 1%s,'37.. 37% 37 37% + % 12 |. Toes ‘86% Do ae C2008... 9th OTe. BT% % 55 
ee 100%, a Edis £1 Ml, Bklynds, 739.100 100% 100% -- - | 3" os” Loa & Nash P&M 45.4693" 93" 93" = Gg , 
105% 103% as G a! E ref 5s, 1937. 10% 1 ‘so “ | lorie : 4s Elgin Joliet & E 5s,°41..107 107 107 i 2 1043, 70% S Lou & Nash St L 3s, i+ a oat? bt et, 
‘pet 1938. : is , 1996.~...... 86% I y N Atl Ka = 2 
bm Chi Pack Se, "1540... 8 3% BG 1 4 70° Do gen 4s, 1906....... 7 tet TH 1G 96 ce ae 1094 Bisa SN oan al See 109% 109% 199% ws h 
100 895% hh Se, A,'62.107 107 107 + % 2 .. | 79% 5s, 1967 a 5 ee te) Se en | 1 N Southn Mon joini 
10844 105 ~ Canada South 5s, 54 / 00% 27 100% | 84% 65%- Do ref 5s, 1967....... 78% 79 2% 301 76 93 8 L& na 87% 87% 871 % 14 RS 
ease ST% Do ays. 196t “101% 100% 101% °° 51 Toots 7% 68 Do cv ts, B. 1088... co 6 0 + % 3 4s, 1952 ........ ve , 2 ¢ 
i o , : 100% 101 39 «100% - . ais 75 1 4 1% 2 | : a 98% 99 15 
, 1968 101% 0% Do cv 4s, D, 1953. 3% MeCRORY STRS 5%s,'41 99 mm 2 7 
102" 100% Do sis, 1955 163, 188 106 1 = 113 106% Erie Genesee Riv 66,57. 112% 112% 112% —- 2 1 160 | "Sty Got McKee & Rob Suet so os Tt Try yO 
. Do 5s, 1969. July ‘ rg 101% 98% Erie Penn col tr 4s.’ 
tosis 103% Do as, 19eB. Det”. > 106% 108% 1 % 10% | 10th 
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Rang , Net Wed.’s | Range, 1931. Net Wed.'s Range, 18 1931. Net Wed.’s 
High. High.Low. Last. Ch’ge. Sales. Close High. Low. High.Low. Last. Ch’ze.Sales.Close. High. e" _ Ch’ ge. Sales. Ciose. 
NY cons 43,90 30 56% 58 42 «55 105% 98% Do 5s, C, 2047........ 1 103 103% -—- % 11 103% Do 4%s, 1968 ....... 97% 95% ae 49-94% 
ons 52 Manb LA Lom . 5 o% 51 a1 ‘ 1% 5 50 10344 100 woe. D, 2 aa 101 ioe ~_ a 5 i ‘Se Do A 58, iss ‘peas: 103 103%, 103 1834 é * 58 
ana: 7ys,'42, st 22 % Pwr 1s A,’ + ae  _ preeree 
2% io Manila ik S'Lines ist 2 * 107% 105% Do Ist 6s, C, 1941 “j06% 10 oe | % 3 106% es Do = % , 1977. . ..100 80% 100 =~] 2 100% 
See enenee 65 65 ee * , ‘* % + a] 
Manitowee 23 1941.... 89 $9 89% +1% 4 112% 110 ome, FUB S87 111 111 111 — ¥% 1 "98% 92% So Pac, San 
190” 9814 Manitoba S Wee Col ona 34 908 oo oon ‘ e . 113” 110 10% 8, a. sidan .-118 1114113 + 4 (te. Ist 4s, 1950...... 95% 96 +1 12 95 
47 35 Marion Steam "47 a 3 s. + o% a 51 19 ola’ Ben Coal Ist 6s,°44..25 25 25 +6 | re 98 95 Se R R 4s, 1955 9614 3 % 58 96% 
98 St Ry 7s. A, : $2 95 | 1065 103% Ont Pwr Ning F 5s,'43..106% 106% 106% + 114 12 106% 1d 108 Se By Se, 100. 107, 10 5 28 106% 
we 104 Edis ist ref = "+53. 105 rs 100 at 23 ‘ 105 100 Ont Transm ist 5s, '45.. oa ios — & 1 107 Do gen 4s, A, 1956... 83 4 83%+1% 126 80 
Do 4%s, 1968....... 101%, + % 36 100% 109% Ore Sh L ist cons 5s,’46. 108 108 +1 3. 113 100 ¢ Do gen 68, 1956...... 105, 105 — %& 53. 
90 Mead Co 6s, 1945....... aH + 4 72% | 109% 107% Do 4, 5s, 1946...... 109% 109%. ee 104% Do  erreere 109% 94+ %& 27 110 
104 ale Sth & Or Se, 36: 104 +17 109 103% | ‘oa” ‘ez Oreg-W: RR & Nav RLS Ae. SO ee 
104% 99144, Mil El Ry & Me ist 1961 3) pies st + %® 35 9 7 Soe Ss SF Atti 3 107% + % 16 107% 
ref 58, 1961......... 103% 103 48 103% 99% 71 Otis “Steel 6s, 1941. so” Hy 84% + & 12 &3 46. . 1044 % + % 153 104% 
: 5s, 1971 “ae 103% 103 + '% 22 103% Ss Oil N Y¥ 4%8,'51. 99% 99 99% % 190 100 
100" 9. Mitw ‘& Nor con 4 18. 105% 102% PAC GAS & K Ss, 1942. 105% 104% 105% 33 105% sonwens Tete Os, A, 20. 52) - 1% 5 53% 
ee a , . 
95 92% Mil, Sp & NW ist 4s, 793 82% 3 » 3 102 101 Pac RR of Mo 5s, 1938.101% 101% 101% — % 1. cs 107% Syracuse Laghtg'S9,"61- 110% 110% 110%. t+ 
9 3 Minn & St L ref 4s, 1949 td oa 5% +1 2 103% Fee T& 7 ist 5s, 1937.. 1 106’ — % 5 etd 
8 2 a *. “ = eas 8 .* 2 ie i ref 5e, 1952........ 108 107% 10844 + % 3 108 107% 104 “RE CoaL ro a 
n, s , 4 a! ce ED I SS trance + 
= ‘st cons 49, 1938... 79 78% 78%+1% 12 .. 10a 101% Fan pe Fae BR Sri *.. i 3 | 106 106 Teen ms Pte, A-4i,reg.106" 106 106" * . 3 
of Do gtd Se,'1988. 50% 19% 10% "2%, s . Reyes 3 3 3. $a 108 104% Tenn flew be : eee 107 107% + % 13 07% 
94 Do ; veneees ; i 8 a Par Publix -— 2 53 80 T. . 4 + 107" 
ig | e+ © eetepeey 9 wh BR 4% «9 «(88y Box = ny 2 st. "102% 101 1% * S$ ue aa 91% Term As of St 753 94  944%+ & 5 95 
97 88 Miss Central ist 5s, 49 94% 93% 94%41% 6 .. 7 74 7 ~y ~ nally Tasky és,“ 89+ % 16 90 1 91 Texark & F S 5%s,'50.101 99% 101 + 1% 16 
65% 50 Missouri E 5s, cross OS li 6 43% 40 Park-Lex "Gas : 53 ™% 4 49 100° 88% Texas & Pacific 58,'77.. 95 9214 92% — 2 2 =. 
92 87 Mo, Kan & T ist 4s, 90 89% 88% 89% + % 36 887, 9214 51 Pathe Exch 7s, 7 2% 92% 99% 89 Oe GR, Dy BeBe ccc. 3+ % 15 93 
103% Do 5s, A, 1962........ 97, 98% + 1 31 «(98 of 9? Bean Pur &@ Lh 4 % 307 98 113° 107% Tex & Pae ist 5s, 2000.108% 108% 1088%— % 10 .. 
92 Do 4s, B, 1962...... 8444 8384 34%+ %& 10 .. 102% 98% Penn, O & Det 448.'77... xe Bees 100 84% Do 5s, C, 1979........ 94 93% + % 28 92% 
ee OO ay oe ee A.65 80% 88 88 || 15 arag. | 100% 98. Penn RI cons 4s:sta,'48.100 et ee : oe, 0h es 100% 101 4 1 
‘o . 101 cons 4s, 1948...... t oc, | ghee, gens Ge a ao oa ** ‘3 ’ -- 
7 Do 5s, F, 1977...... 88 seh 87 —i% 191 84% be Do 4%s, 1963......... io2 101% 101% + @ 14 10% 102% 88% Texas © cv 5s, 1944.... 96% 9542 96% % 360 94% 
99 74% Do 5s, G, 1978........ 8814 86% 87 —1% 78 82 10744 104% Do cons 4%s, 1960....105 104 -~ 1% 16 «105 45. Th’d Ay Ry ist ref 4s, ‘60 58 56% 58) + 1 61 55 
7 Do 5s, H, 1980........ 8814 86% 86%— % 96 14 vo Do 44s, D. i970...... oe a 48% 25 Do adj inc 5s, 1960.... 48% 435% 48% + 3% 396 43 
101 59° = Do Sys, A, 1949....... 81% 79 81 — 1, 198 15% | 105 Do gen 1%, 1965.....102. 101. 102 + % 88 102 100, 93 Do lst Se, ideas r 994 2 99% 
7% 54 Do gen 4s, 1975....... 65% 63% 64% % 163 62% 105 Do sn capagendpal 04% 1 14% + %& 42 1 M% Tol StL & Wr 4s oe 91% 91% mY + 1 > 
95% 76% Do 5s, I, 1982........ sox — 1% 384 83% | 453 ite De am i. 1... 1097 1082109; 7 iY 72 45 Truax Tra Coal “Sigs. on oe 2 tC. 4 
8&8 79 Mob & Birm 4s,'45,small 80) 80 80 ~ ™ 1 . 98 95 Do 4\%s, vb, 1961 eiipet: ooh > 326 96} 
35 Mob & Ohio 4%, 1977.. 49% 44 bres 1% - 110% 108% Do 936. . . 110% 1098 1 +4 68 lv 76 62 ULST & DEL ist con 
ee ee 55 55 18 = 55 97 Do 4 z 1953: ae ae Te+ mh %S -. 298, etfs. sta. 7% 70 76 +7 4 
104 102% Mont Cent 5s, °37,5 15 4.104 104 ae 1 = i, is a aaa 92% 1 ete 39 [st ref 4s, 1952 40 40 a 1 
105% 102% Montana Power 58, 1943.105% 104% 105% + % 15 104% | 310 She Peo GL&C Chi vrei "47. le “som = + & 5 109% iy 102% Union El L&P Sue 54. 103% 103% 103% + % 14 104 
104 Do 5s, i aesae3 102 ee Bee 1014 79” Pere Mara 4 " —1% 2 88% YY § eee 102% 102% 1025, - % 9 
101% 98% Mont Tram ist & ref 5s, 10544 86% Do ist 5 : —-3 26 19 Un Oi of Cal 5s, 1945, 
1941 ............ s 100%, Wo 03% % 12 10414 103. Phila, B wer 68,77. 104% 108 +1 ‘i ts, WW, 87....... 91% : aT, 
95 oom Do gen & ref 5s, A,'55 93 93% + % 4 | 95% 78% Pere Mare ist 4s, 1956. rn >% 3 & 110 100% Do 6s, A, 1942........ 104 103% 103% a 14 a 
83 Morris & Co ist s f As : 73 103 Phila Co 5s, 1967....... “108 102 102% + % 121 102% | 101 9714 Do 5s, C, 1935........ 00 100 + % 23 99 
Os sack : 71% 70% 2 1% 22 | Phila Elec Co 4s, i971. 8 + % 413 97 102 97% Union Pacifie Ist 4s,'47. 101% 100% 101% + % 85 1014 
86 83% Mor & Essex 3i%s, Sot 101 % 12 ee | 10544 1024 Phila Elec Pw 4 . "67. 106 104% 105 + 4 24 104 98% 93% Un Pac ist&ref 4s, 2008. 97%, 97 97% + & 42 Of 
103. 100% Do 4%, 1955.......... eee 101% 100 wig - & I . | “95 72% Phila&Read C & I 5s,'73 7 = +8 at 67? 95 92 iS Sheers 94 3 + % 64 93 
108% 106 = Do ‘5s, 1955........ 107 107-107 1 16 . 83 Do 6s, 1949........ > 0 5% 67 2 58 65% | 113 110 Do ist & ref 5s, 2008..112% 110% 110 110% — 9 1108 
92% Phillips Pet 5%, 1939... 63% 62 62% — % 96 60 1027 Do 4 pees zee: 102 101% a as 4 _ Se 
94% 92 NAMM & SONS 6s, 1943 94 94 = 94 | 1058 193% Pillsbury Fir Mill 6s,'43.105 104% 105 + % 12 105 105 100 United iseuit 6s, 1942. .105 105 f 7 we 
95% 91 % Nash, Ch & St L 4s, '78 94 94% 24% 10 95% 91 Pitts & W Va 4%s, B,'59 92 92 92 ~~. 1 102% 93% United Drugs 5s, 1953. “102% 101% 101% % 128 101 
Fo 33 Net ac — és, a2 eigiont 24% O45 i | & P, C 7 ie 1 Tgs B42. 101% 101% 101% ; * + 15M é2 t ar) Rap Ser Se igst” e.. 70 a oe 
at Acme 6s, sseeee -. |} 103 101 » CC l. ’ $ - J r 5s, toes 4 89 + 
108%, 98 Nat Dalry Sis, 1948... .102% 101% 101% 358 102 | 102% 99% tus, C, 1978 01% 101 101 — % 67 100% United NJ RE & Canal “+32 
4 2 Nat Ry of Me 4%s, r 102% 100% 4 — Seer 1 102 + % 1 . 4s, 2004, reg......... + % 20 99% 
194 sai 3 3 3 % 3 9414 9814 Do 4s, G, 1957........ 98% 98% —~™® 5 .. —_ 4 —_ Lt & T dbs, A, '44. 4 99% + 49 10314 
ewberry (J J) 5i48,'40 89% 87% 89 —1 13 90 11014 107% Do | eR 108% 108% 100-2 me is 138 10g Utah P & Lt 5s, 1944..1044% 103% — = ? D ” “as 
111% 108 = Ene T&T ist5s,'52.111 111 ud “a 2 111% | 1108 108° Do gen 5s, A, 1970... 108% 108% 108% 1 108% it3 105% Utica G a El & 1957. 112 112 540 TAN, 
ty ME MBs caccsce’ 1 1 + *% UW .- | 95” 90 tas ‘Con Colliers 68 Uti P & A. Sis. 1947... 17% 4 16% % 260 68 
103 Pwr & L 4%s, '60.. ios = ina + M tg tel aepetiag! 90% 90% 90% 1 a 76% 1949, w w..... 71 «68% 70 
oss 85 New Or! P 8 5s, A, ‘52 9 - & 9 94 106 100 Port Arthur Can & Dk 864 75 VANAD CO bs. 1941. - 8644 824% 86% +3 228 82 
93% 85 Do 5s, Se ceed a3 i oe + % 31 93% ee eee 00 100 -m 3 we 46 Vert Sug ist 7s, 1942... 36 34 So % 8 34 
93% 85 New Ori Ter ist 4s, 3. 90% — 2% 4 - 104% 101% Port Gen EI ist Se, 35.103% 103% 103% + % 15 - 85 75 Val, Coal & C ist 5s,,49 83 83 “ 1 1 ei 
93% 58 NO,T 5s, 1 695% 73" + 5% 69% 106% Portland By: Lt & Pwr 105 101% Va Ry & P 5s, 1934... .103% 103% 103% 15 103 
101% 62 Do 5 EN ae wince 79% 80 + *% 3 .. THs, A | eee ‘sett + _ 8 ss 1 Va Ry Co ist 5s, A, "62. 106% 105% 105% — 4 14 (106 
100 «=—(96 0 N&O ge gen 4%s, 100 100 ee 1 r 92% 86 Port n Elec $468, 60... Ben ‘st + &% 219 87% = 1% Va & Southwest 5s, =_— s 98 98 = 
107% 103% N ¥ Central deb 65,'35.106 105% 105% + % 24 106% | 7 Porto R-Am Tob Gs, 42 72 12,42 61 71 50 Do 1st cons 5s, 1958. 8 62 64%+ 4% 13 ° 
97% Do 4s, 1998 ....... % 9 + 1% Tl 94% 74% 50 Postal Tel & Cab 5s, '53 86% oa 66 — % 98 63% 
104 94 Do ref 4 2013 8% 97% 98% % 131 97% 88 Pressed Steel Car 58, "33 86 83% 383% — 2% 4 -. 105 100% WABASH R R CO ist 
100% we be we é 98, 2013, | new a ote 7” 106, 101% Pub Sve E & G 4is,'67.105% 108% 105. + i 33 104% Sa, 1999 ........ 103% 102% 102% + 4 12 
0 os 105% 101 Io need y } “a 1 -- ae ( 
109. 101% Do ref 5s, 2013 . “105% 104 105 + % 102 104% 9442 Publ rviee 4s, i97i — 98 98% + % 327 98% 103% s. Do 2d 5s, 1999 Hah = 98% i lla 
ee Pike aig > oR Mh | BS Ra Fee, patie fy Oe EE RY) Se ae Ree Re eS Re 
+ * 6 5 ‘ure > ee t «s * yr’ os 
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oO 18 » 20GB ...... a OW ies ee th ie ands = © se OK Ie . ¥ 
84% Do ref Sigs, : 2% 90 -s e 8 103% 100 READ'G OQ 4¥4s, A, "97.102 101% 101% + % 26 101% 3 WDo eisa, 18 A. ibis 51% 48 51% + if 3. 
3. 8 A's. paeagaes p—-% M2 1% 100% Do 4%s. B, 1997...... 102 101%101% .. 58 101% | 74% 25 Warner Bros P 6s, "30 41% 40 41 107 40 
103% 102 ¥ Conn ist 4 53. 103% 102 103% Re 6 = 95 "Reaa J Cen 4s,"51. 96% a 6 a | <. 2h ee 2 s > 
81% 58% N Mu ay 16% 74 174 + 1% 3 96% 79 Reming’n Arms 6s,A,'37 85 -84 844+ 4% 4 53 we 6s, 1904 ex war, 33 83 83 ~3 ; ea 
117% 113% NY Kalo ref Gigs,"4i. 115% 115% 115% + 2B. elledes «hae mcg 82% 84% + 1% 54 80 106% et wee, ee Sd hi 2% OX; 8 
107% 104 5s xo '4f ; th ert ty 11 ont 56 106% 102% 92% Rep1&8 = 1940 . 96% 97 *: 12 -s 714 Warren Bros Co 90 8Tig 7.9 41 R4 
112% 107% N ¥ a. = L, H&P5s,'48.112% 111 . 44 + 4% 4 -. | 96" 74° Do Sis, A, 1953 . 76 80 +3 9 718% 73 Warren R R 3 78 77 78 3 10 
102 97% Der mon 48, 1949. “101 99% 1 + % 61 .. | 101 65 Revere Cop & Br 6s,'48 85% 85% 85%+ & 5 .. 93% 90% Wash Term 3 1945.. 92% 92% 92 % 25 
102 100% N ¥ 4 ord | 1st 5s, 32. 101% 101% 101% | % 2 -. | Soy 29 Rich OM Cal 68,44, ctfs 31° 30% 30%— % 13° -. oo oe ae i % 9: % 
ae NYN NH& rt a Mo rt - - 2 67 25 Do 6s, 1944 ......... 31% 31 31 —1 2 ‘ 110 1 esteheater Lt Sa.” i960. 130 uo te 3 
eS De as 1008 ay ee ow mee Western 4s, 1939.95 95 95 . - < 106% 103% West Pa P ist 5s, A,'46.105% 105% 1) 17 
Fd 80: D 4 peepee. + 20 87 107% 1 Roch G & E 5s, °48..106%4 tte 106% - % 2 -* 107% 105 Do 1s i 106 4 6 
4 71 De ae: 75475. 75 41 2 107% 105% BO Te BOD co cccccccns "106 105% 106 ‘ 5 105% 1 104% Do Ist 5s, G, 1956... .105% 105% 10 13 
83" 74” Do 36s SE Saxewan 79 +% 5S & 100% is RI, Ark & L ist a4e34 92% 4 4 = it | “s 941, 90 West Shore ist 4s, gtd, : 
Do 6s, 1714 115% 116% — 1” 78 115 92 Rutland R R 4%s. 4% ps 2361 wtseeesees 98 92 92% — % Sl 913 
Do » 93: - % 145 83 ST JOS LEAD 548," 41.99% 99 99 — % 151 99% 107% 104% <a El deb 5s, *44. 100% 1 10655 1 11 106 
Do tr 1 1 45 1 1004 88 St L, IM & 8 River & me m% 25%4 pe = 8. a Tea = my % . vs = 79 
my B 4 1 5 57 46 St 2 Tis ee & P ‘Ss, 55 54 p= ons H i” 11 oe oo fe West ty a & .% [st 5s, 
73. 58% 891% 50% St L-San F 4s, A, 195072 69 70%+ 1% 107 67% - oom o's 104 104 104 + & 5 
52 32% 5 oe 02 Do 5s, B, 1950 . 82 80% 80%— % 34 719 4 My gen 8, Ws 56 os 97 96% %96%-—1% 11 
50 50} 1 10 50 86 Do 4%s, 1978 ae * 63 59% 6 2% 698 56 9 6844 Western Pac 5s, A, isié 81 80 80 wa 26 78 
4 84 13. 108% 1024 st L, P & N W 5s, ‘48.104 104 104 xs = B ., Westere Usten 4%s, '50.101% 101% 101% % 10 101 
. ~ 2S % ‘52... 87% t L. So Wn ist 4s, 89. 78 78 78 —1% 2 T4% + Al. EE dl mg 938........... 105, 104% 105 + 10544 
60 60 1 10 60 100 ag con 4s, 1932 ..... 2: 80 g1% — 1% 87 81 Lg A i. = Seer 102% 102 102% + i? 73 102% 
108% 109 + $ 28 109 97% 44% Do ist term 5s, 1952. 67% 65 65 3% 5 65 104% 100 St i Me on 6s weeded 102% 102 102% + 7 102 
104% 104% + oe 9844 baie St P & Kan C Sh L ist 10% 104% Do 6%s, 1936. 109% 109 109 % 16 109 
- . i Rae st 87% ise + & 3 8644 99% 90 oF a name Erle 4%, om om © , i 
+ : , M M 6s,'33.1 103% + %& ee EF 28a eee 0ebne gf)’ 4+ 
1 108i + ¢ 31 1 102” 100% So a ’ i933 shits 101% 101 1014+ % 12 93% my cons 4s, 1949...... 90% 90% 90% ¢ 5 
10% 1104” «31 110 Sor” me acl, ub 36 iden 103 85% Wheeling Steel oie, A ; 
ae 198 ‘ i 75 106 Be cers a 99° + &% 2 = - = me Rr 93% 93 93% + 3 13 90% 
% 2 9 112 100% St P ve Dep ref bs, °72.111% ning 1H uly + g ™™ | ue wen Page Oil ein 78% 78% 784+ % 2 78% 
= 1, s,'43. - +e 
£3 83% ae 109% 105 05% Bam A A Pub Ber 68,4,'52. 109 108% ys & 3 1937, W w.......... 03 103 103 + % 9 103 
101 101% oe at ‘o eaten @ 1946. 6 6 ..- 5 46% 31 White Sowing Mach 6s, 
101% 101 % 2 101% oa 2 to 4s, 1950. ‘3 50 50 + 2 1936, ex war....... 38 34 38 +4 6 
of isi tr) - a A L adj 58,49 5 34 5 +1 2 5 8% 6% es ~ oy? fun 
—} 1 95 Do ref 48, 1959........ 14% 13% 13% — 2 aa st 7s, etfs . & % 1 a 
22% 22%—2% 6 ne a : Do és, A, habe is” 15 15% - id 91 13% 10% 6% Do cons 7s, 1935...... 6% 6% 6% 2g 7 ws 
18 9 Do 6s, A, 1945, ctfs.. 1 1405 1 5 a 114 6 Do cons 7s, 1935, ctfs 10 10 10 +3 1 oe 
99 100 + % 136 100% 12, 6 Seabd All Fla 6s, A,'35. %— % 4 8% 53% 42% Wilkes-B & E st. 5s, "42 ss 48 48 — 2 as 
104% 104% % S .. 87% 63% Shell Union Oil 5s, 1947 81. 77. 78 — 1. 122 77% | 100% 95% Willys-Overid 1 6%8,'33 99 98 99 5 98% 
97, 9714 1% 1 90 6444 Do 5s, 1949, w w...... 81% 79 79 —1% 167 71% 101 88% Wilson & Co ist 65,°41.96 95 95  .. 30 «95% 
Oe WK - 9 92% 73” Shell Pipe fine 5s, 1952 90° 87, 90 + 2° 56 80 59 Winches Rep Arms 74s, 
25 a Shubert Theatre 68,42. 14 11% 11% — 3 15 (ww. MOD cae snc ... 530% 45 50% + 2% 12 
98% + & 1 . 85 Silesian 7s, 1941. 64 62 62 2 19 61% 97% 92 Winston-S s B ist 4s,°60 97% 97 971% + i% 2 
384 40 +2 14 ee 100% 8% Sinclair Fo on Ol 7s,A,'31 97% 97 971% — % 55 96 66% 47 Wis Cent ist gen 43,"49. 56% 55% 55% + 11 
103% 104; 6. Do ist 6%s, B, 1 94 ia 94 as 93 80 55 Wis C S&D Ter 4s,’36.. 61% 56% C  —1% 13 
100 = - , 200 100% 100% Sinclair Cr Ol 5%s,'38.1 ior 102i “s 71 «103 
1 ' 30 104 i. 98 Sinclair Pipe L 5s,'42. 102% 101 102% +°1% 49 101% | 103% 97 Y’NGST’N 8 & T 5s,’78. 100% 99% 100. 62 100% 
155 .. 196 103 84 41 Skelly Oil 5%8, 1939.. 27 «(56 101g 97 Do 5s, B, 1970 ....... 00% 984100 + 1% 84 99%, 
t % 8 rae 103% 103 Smith Rd ©) 6%, 1933. 10344 ms 1 tad ' 1 : a 
o* + - — 
+ % 33 67 104 So Bell Tel & Tel 53,41. 100% 105% 106% + % 62 106 Petal anles ............0. $32,192,000... 2,192,000 
A —-% 5 % oy ier Col Pwr 68. A.'47., 103. 104 9 103 sit = 
10" + % M3 110% So Pac col 4s, 1949. 92% 93 8 92 Grand total sales ....... . $51,245,000 51,245,00¢ 
United Founders Corporation solidated asset value for the common shows, however, that if the holdings in ance of income carried undivided 
Consolidated asset value of the United stock at May 31 of $3.59 per share, and United States Electric Power Corpora- profits was $741,061.62, which was 


Founders Corporation common stock 
based on the market value of the port- 
folio at May 31, 1931, was $5.80 per 
share, and at June 30, 1931, was $7.21 per 
share, according to the report of the 
corporation for the six months ended 
May 31, which has just been mailed to 
stockholders. The report of its subsid- 
iary, the American Founders Corpora- 
tion, for the same period shows a con- 





at June 30 of $4.36 per share. 

The report of United Founders is on 
a consolidated basis with American 
Founders, which has five subsidiaries, 
and Investment Trust Associates. United 
Founders also controls the United States 
Electric Power Corporation, a public-util- 
ity holding company, but the accounts 
of that company are not consolidated in 
the United Founders report. The report 


and cash dividends received. 


tion were valued at the consolidated book 
value of that company and subsidiaries, 
rather than at market quotations, the 
consolidated asset value of United 
Founders Corporation common stock at 
May 31 would be $10.04 per share. 

The gross consolidated income of the 
company for the six months was $4,411,- 
224.25, all of which except about $80,000 
of miscellaneous items was from interest 
The bal- 


equivalent to 8 cents per share on the 
8,930,458 average number of common 
shares outstanding during the six 
months. United Founders Corporation’s 
interest in the undistributed earnings of 
United States Electric Power Corpora- 
tion, which it controls, and of the Public 
Utility Holding Corporation of America, 
in which it is the largest shareholder, is 
stated as approximately equal to 10 cents 
per share semi-annually. 
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Transactions on the New York Curb Exchange 







































































For Week Ended Saturday, July 11 With Closing Prices Wednesday, July 15 
Gene | aoua. Net Wed.’s Range, 1931. Wed.’s Range, 1931. Net Wed.’s 
High. Lo High.Low. Last. Ch’ge. 3aies.Close. High. Low. High.Low. Last. Ch'ee. Sales.Close a Low. High. eo — Ch’ ce. Sales.Close. 

4 A vtec .... 14% 12% 12% + 2 200 .. Crown Central Pet .... % % 200 29% Long Island Light (60c) 30 — % 2,700 30 

i3* sere ; y “ie veh 200 ait Crown Cork Intl, ee of os = ; 700. se 1138 mt Do DE (Tinea m1 1108 110g” te 28 

11% Affil Ine (1.60)... 19% — 2 18% | 30 Camberiand (2) .. a — Land & Exp. j 
193% 100 = Bang Sh 6). “101% ai an 101% + “¥ 50. 2 Curtiss A vte..... 1% 7% 1% + 100 120 1€2° Ludiow Mfg Asso (10)..107 101 101 —% 10 .. 
1 eee 1%+ % 1,000 .. % ‘s Cortiss Wright war .... 4 4 i 600 
t4a5 123% 127 —19 3,875 118 1% Cusi Mexicana Min |... % % %— & 2,200 11% MAC MARE STRS (1). 0% 9% 9% + % 1100 9 
‘108 102, 102% + 500 102% hs Magdalena Syndica ?e 2,100  & 
13% 13%— % 700 .. 1™% DAVENFORT H B® - 17% 14% 17% + 1 700 .. 41° 32% Mapes Con Mfg ( +S 18). 37%, 364% 37% .. 200 37% 
o 6 —i 500 55 2% cs 1% + 41,700 %& | 10 7% Marconi Int Mar (367). 8% 7% T%— % 2,000 .. 
82 82 +7 100 .. 44% 20 Dewre'% & ACo “1 _ rer 30 25 % 254 — 2% 6,900 22%, 4% 3% Mass Util Asso......... a isaaet glie a 
33 33 +4 133. 8% 1% De Forest Radio ....... 4 3% — 8,100 3 35, 30% Do ev pf Cs) Sesans ye 3 33 33 +2 a ig 
33 33 +2 30 33 17 12 Delsel W G new (1%).. 13% Be 13% + 1 100 .. 5 Mavis Bottling, A....... 3 % — 1,400 2% 
33033 ‘ 6 .. 6 Derby Oil & Refining.. 34% 3% 3% .. 100 .. 20 18 May Hosiery j. (4) 20 +2 2 25 
21% 21% + % 100 .. 3% 1% Detroit Alreraft Corp... 2. 1% 1%— 1,800 “i% | 16% 8% May Radio & Tel) ay. ie i 16% + 1% 4,200 17% 
ee 200% 8 Dinkler Hotels (2) .... 6% 6% 6 — ie. as 113% 76 Mead Johnson (14%). . - 1,400 7444 
ss — 100 .. 132 125 Dixon (J) Crucible (8).127 127 127 .. 10 .. 124% 8% Memphis Nat Gas (60c). 9% + 1,200 9% 
1% 1% + 100 .. 51 34 _ ew 42% 42% 42%4—2% 100 42 96 85% Melville Shoe ist pf (6) os 96° +5 a. = 
6m O% + 100 .. i 34 Draper Corp (4) ...... 40 38 «40 +5 200 .. 36% 24% Mesta Machine Co (2).. 29 27% 22 +1 1,100 27 
1% 2 + 400 1% 27 Dresser (8 RB), A (3%). 31 31 31 —2% 200 30 Metal & Mining, Inc. 1 1 1 ee 1 - 
80% 80% . 50 .. , Se ok Serres 2 82 Hm 1 100 19% | 100 96 Metrop Edison pf (6)...100 100 100 + 25 .. 
1% Th — % 3,800 7% | 41% 16% Driver Harris Co |... :: 21 20% 20% — 3% 300 20% 4% 1% Mexico Ohio Oll......... 4% 4% + 100 3% 
12% 13% — % 9,400 13 6 Dubilier Cond & Radio. 3% 3% 3% + 500 S55 4% 214 Mid Sts Pet, vtc,A (22c) s wt 800. 
20° 20% — 1 400 20% | 145 Duke Power (5) ....... 105 105. —15 225 .. 1 TR a ebony ae 100 :. 
85 85 +10 100 .. 3% 1% Durant Motors ......... 1% 1% 1%— % 14,500 i | 25° 14% Mid W Sts Udi 4X)... 23% 2M 22° —‘ix 2,600 id 
3% 3h— 700 .. 6% 1 Duquesne Gas Corp.... 1% 1 1 — 9,500 %& | 25% 14% Do (b8%) ........+... 181 171% 17% — 500 17 
ae : - ae z a 93 pe oy cv Pt. new, x w(6) 94% 944% 0446 —1 é 
“a , 880 A. ciaesadsss< 1% 14% — 400 .. 
5 ~ 1,700 4 S. 2, BS fT A: 8B 32% = .. ~ B 23° 17§f Midland Untied (be%).. 19% 188 198% + é 300 18% 
17% 17% — 4% 35,600 1 art 5 Do + 400 °7 15% 7 Miller & Sons........... 10° 10° 10° + 2 100 .. 
3% m%-— 2,700 3 24 8% East 10% — 1 700 .. 91 82 Minn - ioe b (6 85 85 oe a 1 as 

97% 48% Am Ay 6 — 16,800 62 6% 3 Kisler oe 2,100 “4% ‘ne 105% Minnesota Pé pt pt ry 108 108% 108% + 5 100 .. 
1108 102  ¢ Saeeaaeey 1110% 1 "10 4 700 1080 61 31% Elec — 4% 330,000 36% 3% Mo Kan Pipe Line.,..... 4 5 — % 4,800 4% 

TH th Am Invest, Ine, B...... 3” Je S*-, = ° 108% 101% Do + 2,000 102 sor” ce” moe Nata > Bieta ge a -* * 
45 - -- ll Mo u as ee 
Sey 34% Am Td tf Trae. (Zi) 58 33° 38% — 800 37% | 22% 11” Klee “ = i ay S Montreal 1, H & F (iii) 45% 44 44% —“iy 75 -- 
Sod 26 a x aes - - 2% 9 — “@ 2500 110 | .% _.% Mountain & Guif........ - ‘a 
ae 22 A Am Mix Nisam 2 mM 138 "5 zh 1" ene = 3% 3500 17a 3 Mountain Prod (ij... 3% 3% 3h— ¥ 3% 

1% ly ecccccces ’ 101 85 Do as 100 . 

51. 37 Am Meter (3) ........ 42% 42% 42% — 1 25.07 18 9 Elec = % NAT AMER CO . - .. 

et ee Oreo 6 iaiés) 3 ~ 00 §% | 88% TOK Do +°2% 100 30% 26% Nat Bond & Share (ij.. 34° 33” 33” 30 
20% 3 Am 8 Pub 8 A tai 6) 10% 10% 1 3144 20 Emerson's 3 Nat Family Stores ..... 4 4 “%— 1,800 4 
3h 9% Aen Superpower (ie). 32 a2 a 1% 4.3 ot (2 +5 400... | 10K 3, Nat Food Prod, A..... oy 6 oe 1 i 

eo os De p6skevansctesan +s 

8944 82% Do pf (6) ...... 8 b+ 83 5: e 50 .. 26% 16% Nat Fuel Gas (i) ...... 19% 18% 19 — 000 18% 

Am Thread pf e 2 7.200 “i 5: +5 100 .. 6% 3% Nat Investors ......... 4 4 4% + 1,200 4 

5 Thm Ut s Gen B a He +=4 4 7 ce. a as 1 .o Nat Mire & Stores -... 5K 5 si ve 100 .. 

§ a ¥vetto (28e) ay $y — ‘oo (3 2 i 300 .. 104% 97 Nat Pow & Lt pt (6). 101 101 + % 400 .. 
15 “4 Anal "Chilean Nitrate. . *1% — 14 15,600 r ae 2 uF “6 : a Be 

« Appalachian Gas 4 ae 4 4 3% as q te ;. «1,700 “1% 
oO WEF nccsceseses : 
10 Arcturus 5 oh 800 "s 
5% Arkansas Nat Gas 3% 4+ 1,600 42 30 28 — 6 = 
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5% Do cum pf (60c) er 500 ¥ * % es a 
109% 103. Ark Pwr & L 05% 105% — 1 70 ” + jv =. 100 a 400 
26% 15% Armstrong eer 20% 20% + 50 11 . ££ =2 200 .. +3 50 

8% 4 Art Metal Works (60c) 5% - 2,800 5% 4 2 2 + 300 .. ms 100 

54 4% Asso Elec Ltd (30c) 5 i 5 — 300 .. 5 1 + 300 :. -*. & 
23% Asse G & Elec, A (al). 14% 13% = 9,200 11% {| 12 6 Flintkote Co, A 7% 7% 7% — 400 .. +2 10 
91% 67% Do ct (8) ..........-- 80 80 80 +3% 25 .. 29% 14% Ford M of Can, A (1.20) 18% 1614 174%— 1% 1,900 .. pal eno 3 
24% 19 Do allot ctfs (1.60).. 19% 19% 19% : 100 .. 19 Ford Mot, Ltd (36 3-5c). 12% 126 — 1% 10,500 10% r 7 i 

1 Hf bg er es JdSaewoedece " 1% 1 "ys bas 4 a ——— ae eoaees it of — q ed i ea OO ie 

r 20006000800 - - ee Theatres, eee eeee — . 1, 
7° "3 so beauties’... of ot + 100 7% 3 Franklin Mfg .......... .- -. 2 200 .. + y he, 

4 Asso Rayon ............ 2% — 500 —"i% 31900 28% 
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Atias Utilities Corp..... 6 5 6 an 3,400 18% 13% Garlock (1.20).. : 14% 14% 14% + 1 100. .. + 1 ae we 
1 War... sess. 1% 16 1% .-, 1,300 1 Ot 8 GO I cocci oes.s0c ee es 200 “4 ad 125 

8% 2% Auto Voting Mach 5 +> 2 2 12° 4 Gen A EAR 5% 5K%—5 2,200 4% — 25,506 i0% 
16 Do cv pr - 11% 10% e+ % 600 11% | 37 27 Gen Capital Corp .....- - 2 £6 oes: ne 1,800 2— 
16% 10% Aviation Securities 12 12 12 —2 500... 11% 8% Gen E, Ltd ret (atige) 10% 10% 10% + % 500. % pm 500 4% 

ABCOCK & W (7).... 93. 93 93 125 BK 13% Gen a... = 300 'é 
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OT 1 Bahia Corp + 5°: “93 ee 500 35 $3, 6 Gen Fab Serv pf (6) Pe o 6, —10 as‘ ™% 1% 100 “in 
153 130 =Bell Tel of Can ee + en Theat v Pp - ’ ° 
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eg yy eee “< 3% E —"% 2,800 “3% 9 7 Globe Underwrit (15¢ 8 1% 1% --. 3,400 % Noecdee Onn. tte ty - << Se >. 
FDO cv Bt (a3) .00 2.6... 34% 32K 32% — 1% 2100 31 1% tp Geld Seat EA ........-- * & &- $ 7 108 d og ay Wy if . &.. % 2100 | te 

12% 6% Borne Scrymeser ........ — -- | .2  % Golden Centre ......... = ’ oe + os 

28% 12% Brazil T, L & CP (1). 24 21 — 25,500 18% 11% 4% Goldman Sachs T C . % 5% _- 20,600 5% “ $ 6344 a Ns ‘= 3 ae (8%) 7 ir : 100: 
Brillo Mtg (60c)........ 1% + 100 .. 15 Mfg v tc (f2) 17% 17% 17% + % ‘100 .. un henson, i Ra AR 100 |. 

1 84 Bri Coup (80c). 11% 14% 11% — 300 .. > Gotham bk = 200 2%  %No Eurepecan OH ...... 1 %1- % 3,400 % 
ss (97 7-10¢) “ 18% 18%— % 400 10” Th Do eo a (56 one "ox “oe ‘~~ 12 300 105” 97° No Ind P'S pf (6) ...-103% 109% 108% +i, 0) 
a ay os. 5 3 2 +e = oe oo sas Be 132% 114. No States Pwr, A (a) 1.123% 123% 123% + 100. 
108% "Die. mmm. 2 73% 56 Gray Tel PS (13%)... 66 68 66 42% gp Sey, | 101 95% Do cum pf (6) ....... 9 971, + 10 97 

Oo ist ps (o)........- 4 vd 150 115 N W Yeast Co (12) ...133 132 132 oe es 
33 3a Bunker Hill ‘& Be ~~ 3 35 + oa * = 12a it” oho pt tans 120" 120 ig 1 _ 51% 36 Novadel Agene (4) .... 45% 44% 44% . 400 44% 
4 Bureo, Ime ............. 4 %— %& 100 5 - 900 2 OHIO COPPER + 5,600 .. 
1% Burma Corp, Ltd, rets 75% 38 Gulf Ol] of Pa (1%).... 55 S58 — 4% 2,300 50 % OHIO COPPER ........ 100 |. 
a4 mM SEEMED. Snccacseces 1% 1% 200 1% 2 % Guardian Invest ....... ¢ % “+ % # £100 % = a = Ohic Oil cum pf (6) sal B. 4 % 20 109% 
101 + = 
CAB RAD TUBE vic. 1% 1%— 2,500 .. 6 4 3% 4 + % 1,700 3 107% 50 
1 & Wire, A, rets.. + % "oo 2: 2 % 1% 1% .. 500. or fee b4 200 
7 500 .. 23 a ee 100 .. 3% it B -_ 400 
3 2 2+ | 200 es ‘a soe wir : ARF Bat ah oie OS = 
= - 29% PAC G&E ist pf (1%). 29% + 2,200 

4 z - 2 2 2 om oom ona” eo CS Be aoe Tbs crass. OM: Be det aes & 1:200 26 

3 a” gta e” SS: 3 1 40}: 21% 214 — 2% 1.600 = Eno tub Sve, A (1.08). 36 385 SED * 1.500 
28 a re 6% Prod. 4% 4% + % 1,100 4% 30 ry Bony Se 20% 2% 26% + 1,000. 

sr Pandem Oil ............ .* . ee 

80 76 80 +6 325 94 ILLINOIS P & L pf (6) 91% 91 91% + 225 91 me 300 .. 
O% 60 60% 46% “50 é2 ta “Si Imp Ol of Can (Soe). 43 tay sate * % 1300 11% ar =e ee &, % 4,600 3% 
31 21 21 — % 200 21 22% 20 . Gt B&I(+79c) 2244 22° 22% + 1% 200 .. 30% 26° Parke Davis (+1.55).... 27 al 500 26% 

12 12% 1 6600 10% | 16% 10 Indian Terr IM Ol, A... 10% 10% 10% — 400 i6y% | 396 30. Dares movi iy... ia ase € 100 10 

7 61% 61% — 6 — -. 21% 9% Indian Fipe Line (1)... 12° 11% 11% — 200 12 100% 61° Parker Rest ia. +14 0” 91% — 500 88 

24 1 164% — 200 15% 11 5 Indus Fin ctfs.......... 5% + 100 .. 28%, 23 Patterson Sargent (2).. 25 25 25 — 1 100... 

1 T —_ 7,000 7 634% 45 Ins Co ot N _= (12%). 56 54 OSA as 500 51% 22” 20 Peninsular Tei (1.40) 20 2 2 —1 50 

1 . € 43% 400 .. 494% 22 nv (b6%)........ 29% — 3% 3,100 ; 8% 4% P Corp (40c).... 6 6% — 8100 6 

a 200 .. 9 Insurance Sec (40c) 7 ae 111, 108% Pean Pw & L ua 1 + 50 111 

4 1 1%— & 3,200 2 Intercontinent Pete .... ve -- 13,300 % 70: Penn Water & 6 6 + 200 58 
11 10” 10%5 x j'000 .. 50° 35 Inter Cigar Mach (2%). 50° 50. 50 |. 400 .. tot “se” Peep Lt'a Pow, & ee 300 7 
17 15 15%— 4% 1,900 15 45 41 Int'l — El Sys cv P. man Elec % %— 1,200 1% 
129 20 120 sl 100... | errr 2 4 = 75 41 107 106 Phila Elec Co 06 106 — 15 

11 at 1% 93,800 10 st 8% Inti Petrol (1) ........ 11 11% — 9,600 11 1 % Philip Morris, 1 1% + 15,800 1 
65% 65% — 1 1,500 65) 33% 20 t Superpow (11.10). 224 = 100 22% 2 Phoenix ‘orp if if no 2,400 1 

7 6 6 + 300 .. 45 31% Intl Util, A (3%)....... 32 32 32 — 2 os 26% 14 Ea eRe 26 26 a 1,800 25% 
12 bs br + 100 1 BP TD sesccens sacneqite 8% 7% 8%— 2 3,700 8 1 Piedm Hyd bd rts. oe 200 .. 
1 3 we 4% 4h 1,600 4% 1% Do war new .......... ae: ae ee 100 .. 23% 3 Pilot Rad T Ris snces 13° 11% 12% 4 1,200 9% 
52% 40 Clev m (1.60)... 46 45 45 — 400 91 JT ft: arr 92% 91 92% .. 250 .. 10 5 Pitney Bow oy (b4%).. 6% =f 1,400 53 
1 % Clev Tractor ........... 5% 5%— 300 99, 6= 88. «Do (7) wwe eee tee 92 92 — 1% 50. 19 6% Plymouth Oil (1)........ 1 8 10% — 12,200 9% 

3 GN GE cocccscccccves 1 1 14% — 1,400 1 4% + i bases 2 2 %— &% 500 2 6% 15% Polymet ts REUSE 3 3% és 1,300 2% 
22, 12 Colts Pat F Arms (1%) 14% 14% 14% + 100 .. 35° 24% Do cv pf (3) ........ os 25% 254% .. 300 24% 5 2% Potrero Sugar ......... 34 3% .. 100 . 

™% 2 Colum Oil & G, v + 2,000 3% 88 868% P 32% 24 Fowd'l & Alex (3%). +1 200 . 
22 Colum Pict, v t c (Tee) 11% 10% 10%—2 900 .. pf (7) ™% TT — 2% 99 .. 40% 33° Pratt Lamb’ Zs 500. 

1 Commonwealth .207 — 4% 225 199 11 Iron Copper 10% 104+ % 100 9% 1 %& mae Gold (12¢ i 800 . 
14 Commonwealth if 10 %- 18,600 1% 7 2%4 Itallan Superpower, 3% 3 3% — 3,800 2% 4 1 Prod Roy Co 1 1 800 .. 
é Com’ty w ow [aitiic’: 11 10” "10% — 6,700 10 Do deb rts 1 1% 1% 9144 65 P 70 Te mp: se 
Comp 14 8 rudent —_ 900 11 
SE i cas dnwacee 55 53 53 —15% 150 103% 102 JER C P&L 6% pf (6)..103% 102 103% 150 i so” ga” be — 30 Ba” 
Comstock Tunnel ...... *& %+ we 2000 % 6% 3 ~ 2,300 3% 
1 2 Consolidated Alreraft .. 44 4 4... 500 KERR LAKE .......... * h» % 300 1 ~~. one 66 

3% 2 Consolida’ a 2% 2% — 400 2% | 100 “ame mee 23% 26 —1 800 26 
101° 77 Cons Gas, Balt (3.60).. 89% 87 sat — 1,100 87 _ etka ie +1 50 106% 98° Pug = 5% “Se ae Tie 
17% 9 Cons Gas Util, A (2.20) 11 11° 11 + 100 10% 1% _%Kirby Petroleum ....... ; 100 .. 59% Pure Oli pf (6)......... +6% 90 67% 

it he 5 a er 6 6 § = 300 .. 1 5 Kicinert Co. casbkibeded 54— % 200 .. 7% 5% Pyrene Mfg (40c)....... ak” 2. 
144 86 Cons Min & Sm (f2%4)..108 106 106 — 9 20 \ Kolster- aij: 1% 1%+ % 1,300 1% 

4% 3. Cons Retail Stores...... 3 sae 300 10° Kress om > * ‘ot (60c) 10% 10% 10% *. 100 .. 120 115% Quaker Oats pf (6)..... 120 120 1200 +3% 100 
1 97% Cont G & El pr pf (7). .101%4 10144 10144 — 15 
51. 21 Cont Shares, pt B. 3344 33% + 50... 37 29 LACKAWANNA SEC (4) 31% 30% 30%—1% 300 31% 4% 2%R R SHARES CP (40c) 3% 3% 3% 200 

20% Do cv —1 450 .. 100 100 Lazarus F & R pf A Sie 100 100 +7 100 .. 50 32 Railway & Lt Sec (13). 40 40 #40 —3 50 
8 Copeland 13% +1 100 .. 1 Lefcourt Realty ( 1% 1% —1 200 .. 4 1 Rainbow Lum Prod, A.. 1% 1% 1% .. 200 :: 

15 Cord Corp — % 12,500 SEL eeesepeee 22° 9°22 + 2 100 .. 2 _ Se eestepee _ 100 :: 

22 14% Corp Sec 15% — . 800 1 27 isi Lehigh Coal & N° (130) 22 22% 2 _ 400 22 1% 14 Relter-Foster .--.-.... 1% 1% — 1,500 |: 
Corroon —1 100 «3 1% '\ Leonard Ol] ............ % + 300 % 6 Reliance Italy Corp, A.. 3 _ 200 3% 

51% 35 Do pf 36 400 3 20 Lerner Stores Corp (2). 21% 21% 21%— 1% £100 .. 1% 2 oo, BARES EReppeneret _ 100 .. 

1 Cosden Off i-_ 200 10 Ley (Fred T) & Co..... 10 10 10 —10 100 .. 1” 1° Reliance B & 8......... ey of) oe 8 me s. 

3% 2 Creole P 3 - 1,600 2 14% 10 Libby, McNeill & Libby 10 10 — \% ee .. 7 3 Reliance Management .. 4 4 44+ % 1,400 4% 

1% \% Cresson Cons (4c) * 6 1,000 Lion Off Refining....... 5 5 5 +1 me es 13 Republic Gas Corp...... 11% 10% 10%—1 8,700 9% 

14% 7% Crocker %— % 900 9 25° «14% Lene Star Gas, n (88) 17% 17% 17% — % 1,300 17 5 1% Reybarn Company ..... 1% 1% 14% -— % 100 .. 
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Transactions on the New York Curb Exchange—Continued 





Range, 1941. Net Wed.’s 
High Zz High.Low. Last. Ch’ge.Sales.Close. 
1% \% Reynolds Investing ..... N 
26 778 Reon tike-Kumler a>. coves 21 2% 20% 
18% 7% Roan Antelope M 11% 11% 11% — 
100 «690 ) «6Roech Gas & EI CB 6 #3 91 983 + 
1 14 Rockland L & 17% 17 17% — 
ri Fd Rolls-Royce of "et. 4 4 
5 3 
| 





i) ¥; ST ANTHONY GOLD sy NM 
21 10% st Oe)... Sy 2p 13, 
Salt Creek Cons........ 
7 4 Salt Creek Prod (1.40). se Sly 
1 Schulte Uni Se to $ oe 
3 BO BE ccccccsscccccecs 
; Seaboard wy ba FOO 3 
Seiberling Lend seaces 9 9% 
4 Selected Ind ........... rt 3 
71 42 Do allot wotta (5%).... 5: 5: 
7 40 Do prior Deconcaaee 4 52) 
3%, 1 Sentry Safety Control 1% #1 1 
6 3. Shaticck Bc cesee 4 4 4 
8% 24 Shenz MEP aveans 5 4% 4% 
36 Do pf (a3)..........- 30: 30 30 
93 91 Sierra Pac Elec pf (6). 93 93 93 
1% Signature Hosiery Co... % My Wg 
8 BD BE ccccccccccccces 6 6 
12 Siliea Gel 5 
% 230 Singer Mfg (115) ‘ 


2% ti South Amer Gold & Plat 1 1 
170 155 So New Eng Tel (8)..156%1 156 
30% 30 

aes 2 











28% Sou Cal Edis pf, A aes %) 
29 «= 25 Do pf, B (1 ‘ 28 
27% 24 Do pf, g a ee 
2 «os Do pf, B (i }: 
24% 19 Seu Colorado Pow, a (2) 19 19 
4 2 thern Corp .......... 
9 Southern Nat 
12% South Penn Oi! (1) 13 
7 Roy 4 
2% Southwest Gas Util 
Spanish & rets 
37) «= :13_s Spiegel Ss 26 
4 Standard 4 
1 Standard Motors 
38% 19% Stand Oli of Ind (2).... 
155% Stand Ol) of Ky (1.60). 1 
29% Stand Ol! of Neb (2). 23 
62% 35 Stand Oil of Ohio ( 214) 43% 42% 42 
106 = 100 Do pf (5)......05005- 102 101% 101 
14% 
4 
5 
37 
1 
11 
50% 20% 
95 85 
8 5 
18% 1 8 
i gt “* 
9 1 
1 ; T 
3 1 
1 7 
7 31 
50 T (4) 44 
110 = 1 Ed cum pf (7)..110 110 110 
Trans Air Baceses 
y lax DLP 8. 
Tri-Cont Corp war. 3 
rtf] 3 Tripoon ~~ RES 3 
ety Glass 
16 3 Tekan Cc i seecsce 5 
12 7 Sel (1) ......... & x 


214% UNGER FIN CORP..... 27% 27 
9 Un Nat Gas of S a). 1 10d 
1 16 


ve 
4 


Unit El bers par war. 
ait Founders 


wy au a ae 
ll 4% Unit Gas Corp T 
94 8671 Do i om 85 
4 1 2 
May 1 
= % De 
2 Unit Profit Sharing 
7 $y t : Public 
J Elec Pow ww 4% — 
of %US Pow w % 
10 4 U 8 Foll Co, B (50c) 
3% 1 US 1% — 
60 31 Do ist pf 
i 2 U8 
J 
“ty Unt 
st 5 Une 
25 16% Universal Insur (1%) 1 16% 164% — 
we Utah Metals ........... 
108 104 Utah Pw & Lt pf (7)..105 105 105 
5 Utility & Ind........... 
1 14 Do pf (1%)........... 17% 17 17 
4 Ut P & Lt (afl ) 8 
31% 20 Do B ctfs (ati 8 SS: & 
83 BP TE GOP asceccccecce 
4% Utility Equities 
% 
7 
100 


Bon Ss 
Bons3S § 
a see 
ate angio Sa on ge- w 
wet 


J 
te 


2 
roi 


DOMESTIC BONDS 


1 99 appers DAIR 6s, ‘42. 190% Me 100 
labama Pow 4s, '67.. 
104% 101%. . ~ Cy Be cccccceses 104 = = 
104% 101 BO Ge, BOER... cccccece 
1 Aluminum Co 5s, 1952. “105 104 
101 Aluminaem, bow tue a 1948 9 = 
0% Am Com 


: 


J 
co 


a 
li+ 


BEES5 


nw 
Feet? 
sEgeee 
eeGeete | 
| +> 
“Bx “om ae 


3 


Sse 
- 


* 
s 
£ 
£ 


aupgngtoegss 


a. 1+ 
eee — 
all 
easseess 
ae t+. 

pe 


63 
A. 
ise 
83 
63 
66 


~ 
— 
= 
o 
o 


- 


ne 


“Re x ac anaes 


38 SSgehsses sees 
SSSER8ER 


NN 


+l yrleryyy 





a 
o 


BALDW LOCO ge | 


Sesess 





95% : 

103° Buffalo Gen +s 58, i 
102% 98% CAN NAT RY 4%s, '56.101% 100% 101 
“s* Can Nat By 72. 1035... 


+L Lil+r+e+ 


~ 


aR 


| 
Sz 
BRE 
i 
ay 
[te++e+ 
__ 4 


a 


JARRE 


++14+t1411 


oa = 
ESSaee28 





| 
$38 


+| +1 
gecsaas 
BBR 

¥* 


CES SS mmm 
Se at tt 


1] 

+LL ILL i bel++et i+ 
hf , 
- 


5 eezozassgeasssaee 
ieeevevegyeeivdy 


3325 


. | l++. . 
tt et 

$28 

“Ff 

1 + +] 

at Sa SS 

FF FE 


Comman 
Con G El I. & P of Balt 


90% S87 Community ~-8 &L ss, 5 
105% 104 Con G & E. 
99 6496% Do 


[+++] 1 
fo 

328 

32 

a 

| ++ 

ae 


8g 
FF 
Fe 





a 


Pub 6%s, 193 
y mae Textile 8s, 1941.. 


= 


a 1+ ae 


prs 


l+ 


Cont See 
8214 Cont Ol 41%, 1937 
82% 3 7) 


° 0 


oBS pBESSSSSSSBSSSES SEESSSSS ESESESSySsEEE 


ie a 
ot tne 


| 
ie feret 


wher ex ex awaenex Jack | 
$e. 
- 
t+ teh + tee 
* Re 


ae 


4 

3% 

6% 

5 

s 

27 

10 

134 Yates Union Oll Asso (2)..... 6 16% — 

nion Tobacco ......... % 
28% 16 att Chem pt pf (3). 22 

154% 7% Unit Corp, war ........ 11% 10% 10 

3 


Gn 


Do 5s. 1946 102 
Cumb ©, P & L 44s,"56. 99 
45 DEN SALT LAKE 62,60 60 
99 Do 
% 100 Det city Gas 50.B,'50,_. 


P+l ttl 
= 

- Oe. 

* $3: 
~ 


ret) 


1 024 1024 102% + 2 
+ 

, aT. sf 1 1 

- 15 00% 106% ~ 


nw 
Suawe: : 
od 
aye 
“F ~ 
++ Ii 


= 





| 
eee x see | eB ae x 


» Be 
~ 
s 

+ 


1+] 


& Lt 5s, ° 
oa aS SS 


a 
nN 


FAIRBANKS M 5s, 1942 95 


NSSesE 
ce : eer oe Coe & 


* 
ae 
7) 
[+++ 
— ell 
bs 


. 


— 


GATINEAU PW 5s, 


a 3 ae re z RS 


a 
‘ bac 
PRES RE RE 


S 
BS 


Sys BBSSSSeSSSES EyFZBF Sy SS8Ee 


~ 


~ 
- 


ee ak eek” RE 


= 
= 


> ae 
i ~ 
ePESSS33 
Fe 
© 
Re aH Sk HBr eSronasmnmeausnee Srwowans 


RK 





. 48 66 66 66 — 
6148, *36. .108% 108% 108% — 
Teas. ® Tora 19 101% na 1018 + 

1944. 15° 10 





[+ 


50 «50 

Gulf oa of re ty i "102% 101% 102 
1947 1 mt 

Guit States Ut 5s, A,"56.101 


+ 


eR OK Re 
SBSRrse 





Bake 


Oe eee 1943. a 13 us 2 > mas 
% — 74 Houst Gulf G 6s, A, 1943 87% 84 84 


Wed.’s 


_ Chee. Sales. Close! 


20% 


21 89 
95 104% 


83% 
93% 
50% 
65 


% .. 
2 103 
101 
3 .. 


62 
82% 


101 


1 si 


100% 
1 
92 
100% 
72% 
61 
61% 
6914 
93 
101 


71 


"a3 
86 
102% 
98% 


a... 
103% 


ii 


i2 


102 
92 





Range, 1931. 
High.Low. 


92 67 De ee, 00 ........ 88 8s —3 
104 102% Houston L. & P 5s,'53,A.103 103% a 
95 + —_ > sanctene 99 @698 
sora » EB, 1 98% 98 HH 
Hygrade Fa Prodée,'49 A $5 357 + 


87% 65 Hudson BM & S 6s, '35. 1 
107° 104% Hydraulic P Nia F%5s,’51. 108% 104% 104% — - 


105% 103% IDAHO POW 5s, 1947...105 105 105 
105” 100% I North, Utit 58, 1957. + 
105 Il Pow & Lt 5148.B,"54. 103 102% 102% _ 
94 Do 5%, 1957......... 1% + 
99 fe” » ee 985, 96% 98% + 1 
105° 1 Do 6s, 1953, A |....... 10444 104” 10442 + 
100 7 Indep Ou & Gas 6s, 1939 81. 79 79° — 
95% 90 Ind Hydro Elec 58,'58,A. 94 94 94 —1 
90 Do 58, C, 1951 ........ + 4 
105% 10415 Ind & Mich El 5s, 1955. -104% 1043{ 104% + 
104 Ind Pow & Lt 5s, A, °57.104% 103 104% + 
65 65 Insull Util Inv 5s,'4 ” , 
95 77 Do 6s, 1940, B...... 87 84% 85% — 
90% 87 Interlake Iron 5s, ‘51, B. 88% 87 87 —1 
58 8 ae eed 40 354% 36% + 
92% 86% Internat Pow 8 6%3,'55,C 92% 9112 91%, + 
100% 89% Do 7s, E, 1957 ....... 987, 98g 98ig + 
85 80 In Salt 58,1951... 85. 85 85 +41 
78: 68% Intern See 5s, 1947...... se a 
93% 92 Tel 5s, 1961, A co 92% 92 : 
80% 79° Interstate Fow ‘5s, 1957. 881 8614 87 i 
94% 71 Do 7%, 1963 .......... 72% 73 — 
9314 88 Interstate P 8 ‘434s, 1958 bay, o1 91% +1 
8414 71 Interstate P 6%4s,'52,87d. 7214 72% 7242 .. 
76 Invest Co of Am 58,A,’4T 86% 86% 86% + i 
86. 74% Do 5s, A, 1947, x w... 86 83 +1 
96% 9144 lowa-Neb L & P 5s,A,"47 95%4 95. 9514. 
93% Do 5s, 1961, B......... 954 95 95% |: 
98% 89 Serv 58, 1957.. 9714 96 97% + 
96% 90 Iowa P & L 4is, ‘58, A 96% 96 96... 
84 8&2 JACKSON GAS 5s, '42.. 83. 83% + 1 
1 98% Jersey Cent P&L. ‘Ss, "47. 103 102%, 103 
104% 101. Do 5%s, 1945, A ...... 103 
103% 98% Do 5s, B, *IOiT (ut) 108% 103% 108 


101 99% KANS P & L 5s, B, o-— 101 101 + 
1 105 Kansas Gas =. 1942, 106% 106% + 

104 Kansas G & E = 222, “1088 = 108% — 
101% 94 Kansas Power 5s, °47, r. 99 26's | 
93144 90% Kelvinator 6s, ‘36, x 93% 33 
101144 98° Kentucky Util 4 5s, ‘61. 100 = 
1 97 Kentucky =a > f. * -100 ae 
100 95 Keystone Pub Ser 5s Ye 100 

Clark 5s,’ 4 


~ 


t+ettt+] + 


ee 


99% 97% Kimberly 
1 96 Kopp Gas = 5s, tea: 
1 101 Do Se. ET OCETS 102% 101% 102% 
Kresge ‘es eeeesee 101 101 101 ‘ 
101% 99% Do 5s, ste43, dep ctfs..100% 100% 100% + 
101% 99 LACLEDE oe 544s,'35. - 100% 100% + 
% Laru G ie. f035 87 
1 100% —_ Pow Beet és, 2026. 105 104% 104% — _— 
Util 5s, 96 


42 93%q 93 
10614 10214 Long Island Lt 6s, ‘45. .10 = — 


103° 96% La Pow & Lt 5s, 1957. 1021, 101% 101 
93 8944 Lukens Steet 8s, i940.... 8914 891 89 





51 45 MeCORD RAD 6s, 194 om 
84 Pw 5s. 1951. 83% 83% 83% — 
106102 Mass Gas 5%s, 1946... . 10444 103% 104!2 + 
102% Do Se, 1958 .......... os 
104% 101% M: is P & I. 58,'48,A.103% 103% 103% — 
95% 9144 Met Edison 4s, 1971..... % 97% 93° 
M4 44 Midi Sta Pet oe "45, A 49 49 49 * 
94 94 Mich Asso Tel , A, "61 O94 94 94 
100% 98% Midi West Util 5s. 100 99% 100; 
93” Do 5s, 964 } 
97 92 Do 5s, + 
92 Do 5s, : 
106% 101% Milwauk Gas Lt 4s, 
95 Minn Gas Lt 4%s, 1950. 93% 93 93% + 
98 911 Minn Pw & Lt 44s, 1978 9Ti, 96% 9714 + 
95 91 Miss Pow 5s, 1955...... 95 + 
See Miss Pow & 14 5s, 1957. 96% 95% 96% + 
1 92% Miss Riv F C 1944 96 94 
90” Do 68, 1944, 90% = 
10544 102% Miss ag Hh 5s, = .10 104 t 10 = 
101 98 M F5i40,'53, B99 + 
105% 102, Montr catr't DMAP so A,'51 103% 1044 10440 * 
102% Do 5s, B, 1970 ....... 104% 104% 104% — 
103% 101% NORRAG CO 5s, A. °57.103 102% 102 


& 
Zz 
é 
ds) 
ens 
oa 
8 
&) 
a 
| 


08 " 110% 110% . 
103% 101% Do 4%s, 1981 ......... 102% 102% 102% + 
80 SO Neisner , 1948.... 55 55 


Bro . 55 —_ 

93% 88 Nevada Cal Elec 5s, 1956 90% 90 90% + 
94 New Ge& 5a, °47 8944 88 89% — 
94 Do 5s, 1950 .......... ss 89 — 
9 88 Do 5s, 1948 ......... 8 88 89% — 
94% 87 New Eng Pw 5%s, 1954. 8914 89 89% + 
78 Do 5s, 1948 .......... 83%, 82% 83 + 

21% New Ori Pub 8 414s, '35. 95% 94% 954% . 

76 ie - ¢ AS ASl 80 80 + 

4. 


+ 


88 

9. 

82 

1 93% NYP & 100% 99% 100 

100%) 3% DO WE non c 100% ioe 
105° Ning Fails Pow 6s,, 1950.1 106 


ios No Ind Pub 8 Oe 
99 ‘c. 


105 -104 103! 104 + 
99 ° 98 98% + 
75 48 57 57% 57% + 

105 51.104 104% 104% + 

ur.1l05 105 105 , 





Nor St Pw 6%, £ n,'33.103 
Do 5%, 1940.......... 103 102% 10: 
Do 4 ib ren 98% 981 9st, 


104% 99 OHIO EDISON 5s, 1960.104 103% 104 
101% 96 Ohto yg & » D, 56. 100% ra — 


1 101 B, 
104 101% Ohio Pub Sv 5s, D, sais 103% 103% 


104% 99 5s," 
103: he sis it = + 


++ 


|| +++ 


104% 100° Okla Gas & EI 5s, 1950-108 103 
gS Eg eps 103 103% 103 
50 Co 68, 1938..... 501, 50i4 


pi 51 Oswego Falls 6s, 1941... 55 51 3 
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56 >. Beers soi 60 
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105 102% Penn O P | L 5igs, °54. 104 104% 104% — 
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Transactions on the New York Curb Exchange—Continued 

















e, 1931. Net Wed.’s Range, 1931. Net Wed:'s Range, 1931. Net Wed.’ 
igh. Low. - —. % Ch'ge.Sales.Close. High. Low. High.Low. Last. Ch’'ge.Sales.Close. High. Low. —_ Low. Last. Ch’ge.Sales.Close. 
97 80 Poor & Co &, 1939...... +2 104 102% Swift & Co 5s, 1944...°..104 103% 103 10 83 63% ERCOLE M’ELI6 5 _ 
97 80 Do s7d bg OA TE 89 ; = 102% 90% TO OB, MEG oii cccceace 101% joi” 10it, 4 + Fr 58 1015 90 7 Europ Inv Mt Meter GT oo 35 ’ 
’ % 5 Pp & 7 ly 3 ; 
104 99 Potomac Ed 5s, E, 1956.102% 102% 102% 17 102% 84 65% Europ Elee 6%s,'65, x w 72% 69% 70 + 1% 17 
g B.| Do aus. F i961 Pe + % tT 9615 104 98% TENN EL ce s,s. 104 103% 104 , 21 104% 
Proc Gam 4%%s,’47, 5 03%, ee ‘enn Power 1% 101% 101% + id 
137g 90" Power Corp. x¥ ‘Susai oT gt oT + i ie | "WS Soa Tene Bee sese se tere ge eet 2g, | 85, 90 BENE ad hee MB ta'et Bo” Te” eth 4 i 10 92 
105% 100% Procter & 4348.47 104 —1 3... 101% 95% Texas El Sery 5s, 1960. 100% 100 100% + 102 99 "2 mand Res BER GL SS 6S th OS TT 
02 99% Pub Sve N S "as. 57. 101 101% 101% + & 10 101 71 59 Texas Cities Ges 5s,’48. 2 aa i 34 asi 
2 Texas o Util 4 1945. Bi 57% 571, —1 += tou — gon Bn 1s,’47.. 4 74 4 — Hi a 8 
Serv Okia 1005 _& 100% + 12 1 exas P & Lt 5s, * 101% 101% — 45 102 % 60% Do 6s, 1947........... - 113 55 
100" 94% Pub Ser No dil ausD, "fa 99 + 37 110% 106” | Do 68, A, 2022. -......- 109% los io. * it 88% 70 Gesfuerel 6s, 1953, x w. 84% 78 78 + % 2 .. 
98% Do ivi » W, 208r..... + 197 50 6The eo 50% 50% 504+ 1 20 Guantanamo & W BR RE 
99° 94% Do 4%s, E, 1980..... 98' ie ae + 32 98 64 12% Tri ue ev 5s, 1979..... 20 % 31 18% A, 1958.......... 31% 30 31% + 1% 3 
100 See DO eS ee sia aS ual 103 1008 Union Gulf Ss" '1950 + 11025 102% 102% 3% +185 102 
Pug »A,”49.1 101 = 58 1 Jnion Gui " eae — 100% 80 HAMB’RG E 7s,’ : 
1040 18 Te tus. D, yee 94 105 102 Union Elec 5s, B, 1967. 105 i 1 105 100% 80 ‘Do 7, 1935 pau pert ”- "y 5 8 
101 95:4 Do Ss, C, 1950........ 100% 3s 1902 + “% 29 100%, 6 U Ry of vana 7\%s,'36 40 +8 7 46% 86 71 Hamburg E 8S & a 
80 United L & Bys 5%s,'52. 92 91 91%+ % 189 91% ground Ry % 52 55% 
14 100 QUEENS G & E 4%s,'8.103% 10% 0% —- % = 8 101% 1004 De Se WOhe--... oc jong loot ios t | ET| SSh SS Rambars Croats Sin'a0 io iy ie 13 10% | r 28 i 
ee cccseccese oe s evesces + 0 
88 75 RELI MAN Se, 54 (s7d) 88% s 2. ‘6 3 i we % Unit Lt & ue 6s, 1975 94 92% + . 6 92% 90 77 Hun Ital Bk 7%s,A C,’63 HY 3 2 15 
106 pA wane Gas 6. Aas. ‘. 90% 927% 4% 283 89% | 105 91 Dod 4 wheosdowe 105° 104% 104% — 1% 20 104% 95 64 ISARCO HYDRO 7s,’52. 80% 40% 80% + % . 
, 2 7. Gas ly hw ee ‘ss S38 0 rn + B . Bay bo a fe Pub ag A 6s, "es 47 47,—s A H 2. ay 46% 77% 55% Italian Superpower 6s,'63 7 i +3 60 66 
5 3 98 80% Do Sis. is, 1982: m+ %& Bee ; 
% SAFE H wat i ie 1 413 98% | 77 Do 6 we ad 5 49% 22 LIMA CITY 6%s, 1958.. 27 27 27 +1 1 
118 oy San Joaq 38. Zs ee 118% * ne vi 16% 8 . ~ 5 
30% St Louis Gas . Cc ag 1% 28 32% | 76% 60 Do + % 2 59% 34 Maranhao State 7s, — 5 
1 94 San Antoun P S 5s, % 39 75 58 Do +1 3 .. 79 62% Medellin 7s, E, 1961. ae 71% 71% — 1% 2 
80° 544 Schulte R E 19% 98% 94 Utah . 1 97% 00 83 Melbourne Elec 7 +1946 84% 88 +3 4 
without com stk.... 60 60 ie 2 @ 78 33% Mendoza Tis, 195. 61 61 —2 12 
90% 85 Scripps (E W) 5%, '43. 90% 87% 20% + 14 37 90% 85 52, VAN SWERING’N 6s,’35 59% 61% — 4% 78 58% 
63 Servel 5s, 1948......... 814% 80% 81% + i 14 81 105 102% Va El & Pow 5s, A,’55.1 104% 104% ««. Sos 94% 6&4 NIPPON EL PW 6%s,'53 92.9 
63 Do 5s, 1948 (s7d).... 80 80 80 .. sc 97% 9214 Va Pub Serv Sis, A,'46 96% 96 96°. 38 96 : oe as 2 2 + %& 2 MY 
98% 92% Shaw W & P os. "67. 97% oot 97% + 74 97% 93° 88% Do 6s, 1946............ 92 91% 92 + %&% 3 91% 
93 Do 4%s, B, 1968..... 97 oT + 27 7 91% eit Do 5s, B, 1950......... 90% 89% 90 + &% 26 89% 54% 18 PARANA STATE 7s,'58. 37 35 37 +4 ss 
10 190 Do = Cc. 1970. Saas we "96% 91 5 + Hy Ps 97% 92% Do 5%s, 1946 (s 7 d). 95% 95% 95% .. - 7% 60% Lae me ae gen os a -} bd — iY a 
Ss, . esses jedmon' ec ® oe Rg 
191 109 shaw a 78, 1991. -100 100% 100% d . 74 48 WALDORF AST 75,°54..56 55 56 + % 36 55 iad : =-% voile 
54 Snider ri és. 88 15 R rin ee 1 46 1058 1023 Wash Ww Pow my 7: = 105” 105” + Fr 10 104% 83% €1* Ruhr yp me 48, 48. 64 @ a ~~ 1 3% 
we SHS EPS Sir 3 = —=— % 38% West News Del 6s, 1944. 39% 38 — % : 39 oe Sis Bate See Co ies, Pe: - ihe 1% The — 3% =. 28 40 
105% 102% South Cal Edison 0,'44. 103 103 103% + 9 103 31% SW Texas Util Se A,'57. 85% 86% + % 44 86% sis One Russia nous, ai oy fy ye % 
106 103, Do 58, 1951 ......... 105% — 44 1 104% 101 Westvaco Chior 5%8,'37.102% 102% 102% — 4 " 3 1% Do 5%s, 1921, we 1% 18 is % 10 
Rt See aim Cab Gos bac37 ie z* 103% 101 Wis Pow & Lt 5s, E,'56.102% 102% 102% + < 3 103% 3 1% Do 64s, 1919, cod... 1% 1% 14+ & 
Me Do 44s, 1961 Jpeeee * a 103% 101% Do 5s, F, 1958......... 102% 102% 102% + % 13 103% 
103: We Ge PO keane 108 RS, =" oi 101 92 SAAR B'SIN CON7s,'35.100 100 100 + \% B34 
89 40 South Nat Gas 6s,'44. 64% + 1% 61 63% 104% 99% Saarbruecken 7s, 1935..104 104 104 + 2 101 
82% 49% Do 68, 1944, x p..... 63 1 63. FOREIGN BONDS 85% 57% Santa Fe 7s, 1945....... 70 es 70 12 
94% 93 S W Asso Tel 5s, A,’61 $3 33 93% + 15 93% 86 49% Santiago 7s, 1949. —4 2. 
66 36%8 W D: 648,38... 45 3614 36% — 9 ve 90 71 BADEN nt. | 718 —2 _ 105% Sauda Falls 5s, 1955. a oe hy + % A as 
72% 35 S W Nat Gas 6s,'45....50 48 48 +1 11 45 80 54 ota Mtg Bank 1,"47 60% 004 0% + % 1 58 96% Saxon Pub Works 5s,’ — 1% MW xs 
93 S WG & El 5s,A 9. # 94% — q ee 3 52 Do 7s, 1947, new —1 12 60% | 80% 64 Stinnes (H) 7s, 1936,x » toy —3 33 51% 
974 90%8 W Lt & Pw 5s,A,’57. 934% 93% 9316+ % 10 93 50 Buenos Alres 7s, 1952. 13% 18 —2 - 2: 80 Do 1946, x war. &3 —4 38 50 
107% 101 ave Ge, As Ra eee 104 105% — 6 104 or, 57% Do 7s, 1947......... : 83 1 31 78% 80 60 Do 78,46, x w,s 7d. er” & “ss 10 
ey Mtg —1 3 80 ‘ 
102 Standard G & E 6s, “s- 10154 100% 101% + 17 101 7 38 CAUCA VAL COL 40,48 59 57 58 re 6 44 87 73 TERNI SO*’TE-6%s,A,'53 80 7% 7% — % 
102 Do 68, 1935, cv. -101%4 100% 10144 26 101 80% 65 Cent Bk Germ 6s,B,’51. 72 69% 69% — 1 13 53 96 82 Tietz (L) 7%s,'46, x w. 84 +1 2 
101% 94% Do 6s, 1951 ......... 98% 99 59 .. soft 67% Do 6s, A, 1952........ T1% 71% 71% — ie 
101% 95% Do eee 1 one 99% + 11 98% 99% 87 Chile Mtg Bank 6s, '31..95 92% 924% — 2 $1 £0% 92 79% UNITED E 8 7s,'56,x w 85% 85% 85% + 2 2 81 
70 Stand Inv 58,'37, x w.. 76 75 75 — . 88 A Col Ag Mtg Bk 78,'46.. 85 .- -% 11 %5 92% 75% Do 7s, 1956........... +4 ny 
Do MI se hoan oid 16% 76% +1 10 7 7 ik. Serres : 2 %6 90° 6914 United Ind aos 6\4s,'41 7 75% ™%— % 3 56% 
100 ©9214 Stand & Lt 6s,’57.. 97 oe, 96% — 38 ae 87 Ti Commerz &Pyt B5\%s,'37 81% 3 66 66 
S 73% — thy * K » = . = H 4 ~ 4 76 107 100 Ouban T fetarertife, *41. 1018 101 Te iy % 1 100% nin gag Bm» 2  - boned Fe i quarterly or semi-annual 
a 198 § a Meee paymen' x dividend. {Partly extra. {Plus 4% in stock. aPayabl 
By BERS By 8 BF | ame eexmaremm mute mm, poe tag, | Bethan ale Ak Aol det 
Sun Oil 5%s, 1939..... +1 £38 101% | 102% 99% Do 5%s, 1955......... oe : iF * us n . ¥ 
1 89% Super Pow Ili 414s, 1970 % 90%, 91%+ %& 22 5ou 20" 62 Danzig & WwW "52. 11 1% 70 0 — 9 63 stock. kPlus 10% in stock. mPlus 3% in stock "I Plus fay lg 
93% Do 4%s, 1968.......... 91%, 90% 9144 &% ee 1014 98 Denmark Mtg Bk 5s,’72.101 1004%1004%— % 4 9914 | pPaid last year—no regular rate. 





spent their force. (2) The structure of 
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Revival in Stock Prices Delayed by Financial 


And Business 


Continued from Page 89 


debt holiday plan has been chiefly of a 
psychological sort. If in this position 
in the business cycle a radical change 
in the mental attitude of the public could 
be brought about, this might suffice to 
start recovery. But it is becoming more 
and more unlikely that the plan will 
effect such a reversal of public psychol- 
ogy. It has been evident from the start 
that the direct effect of the plan upon 
eurning power of most corporations 
would be negligible. It is possible that 
unfavorable developments, which may 
occur over the next few weeks, will seem 
all the worse for following this tempo- 
rary burst of optimism. 

Second quarter earnings statements 
will of course make a very poor show- 
ing and there is a distinct possibility 
that further dividend cuts are ahead. 
The Steel Corporation meeting at the end 
of the current month is an important 
stock market date. It is possible that 
many estimates of 1931 earnings are tov 
high and that they will be revised down- 
ward after the publication of the second 
quarter statements. 


Relapse in Commodity Prices 


Business activity has yet to show signs 
of real improvement. It is rumored 
that the Ford Motor Company may close 
down for important model changes at 
some time during the quarter and this 
may well have an unfavurable, albeit 
temporary, effect on general business 
activity. Commodity prices, which were 
advanced on the announcement of the 
debt holiday plan, have recently begun 
to react again. Further declines might 
add to the general disappointment over 


Uncertainties 


the failure of the debt plan to bring 
immediate business recovery. 

Political unrest may increase if busi- 
ness does not begin to revive before 
Winter. -And there is danger that at- 
tempts will be made to enact radical 
legislation at the coming session of Con- 
gress. This, of course, is more a fourth 
than a third quarter influence. 

The course of business over the next 
four months appears to be of critical 
importance to the stock market. If a 
revival fails to appear over this period, 
earnings for the year will be very bad 
indeed. A large number of companies 
will show deficits. This would probably 
mean a further readjustment of stock 
prices in the fourth quarter, which would 
intensify the unsettlement incident to the 
year-end seasonal expansion in failures. 
On the other hand, a recovery setting in 
during this period would in all probabil- 
ity be accompanied by a rise in stock 
prices. 

It will be most important over this 
period to distinguish between a seasonal 
recovery in business and a real recovery. 
There is always some improvement in 
business in the Fall. The question is not 
whether business improves, but whether 
the improvement is more or less than 
the normal seasonal one. 


Summary 


The unfavorable factors in the general 
situation are: (1) The state of the 
building industry and the unsettled po- 
litical conditions in Europe may delay 
general recovery. (2) A further run of 
failures may have to be gone through 
with before readjustment is finally com- 
pleted. (3) Some further readjustment 


in the prices of individual stocks may be 
necessary. The fact that we are on a 
lower level of commodity prices suggests 
the necessity of a general writing down 
of capital values. 

The favorable factors are: (1) The ele- 
ments responsible for the decline of the 
past two years have scaled about 





General Electric of Great Britain 

The General Electric Company, Ltd., 
of Great Britain reports for the year 
ended on March 31 an operating profit 
of £1,122,007 ($5,610,000), and a bal- 
ance, after depreciation, charges, re- 
serves, preference dividends, directors’ 
fees and pension fund, of £247.079 
($1,235,000). After a dividend of £225,- 
364 ($1,126,820), a balance of £400,850 
($2,000,000) was carried forward, com- 


parin with £379,165 ($1,995,000) 
brought forward from the preceding 
year. 


The operating profit was £57,000 
($285,000) below that of the preceding 
fiscal year. Investments in subsidiary 
and associated companies increased 
£569,000 ($2,845,000), mainly due to an 
expansion of interest in the electric 
light and power business. Properties 
were acquired at Shoreham-on-Sea, in 
Southeast Yorkshire and in Southea:t 
Wales. The investment in the Express 
Lift Company and the General Electric 
de France was increased, and a finan- 
cial interest was taken in the Hecla Com- 
pany of Melbourne, Australia. 

The company acquired also an addi- 
tional investment in its Pirelli-General 
Cable Works, and took a considerable 
interest in launching the Claude-General 
Neon Lights, Ltd. 

Freehold and leasehold land in build- 
ing account was increased by £300,175 
($1,500 ,000) to provide for plant expan- 
sion at Magnet House, Union works, 
telephone works, Witton works and in 
research laboratories, and more particu- 
larly to additional Osram works at 
Wembley. Fixed plant and machinery 
increased £69,000 ($345,000) net, after 
depreciation incidental to the increase in 
land and buildings. 

At the general meeting, held in Lon- 
don on June 30, Sir Hugo Hirst, chair- 


retail time-payment credit has been well 
liquidated and can be built up again once 
business starts to recover, thus acceler- 
ating the revival. (3) The extraordinary 
ease of short-term credit must sooner or 
later have a markedly favorable effect 
on business and the security markets. 





man and managing director, said that 
total sales were virtually the same as in 
the preceding year. 

“As a matter of fact,” he said, “we 
have increased the number of transac- 
tions, but the average value per transac- 
tion proved less, always an indication of 
the sign of the times, thus causing « 
slight increase in the percentage of over- 
head charges. This incident, combined 
with a drop in prices, is responsible for 
the slight setback which we have expe- 
rienced 


“T regret that I cannot, as on previous 
occasions, point to the year’s result as 
another record, though it is the best year 
in our a the exception of last 
year (ended March 31, 1930).” 

Sir Hugo described increased activity 
in the development and manufacture of 
electrical transmission equipment, which 
occasioned construction of a special high- 
tension laboratory at Witton, of turbo 
alternators, ship electrification, mercury 
rectifiers, transformers, motor. coaches, 
railroad électrification, automatic tele- 
phones, radio sets and tubes, oil-filled 
cables, light, new alloys for heating ele- 
ments, domestic water heating and elec- 
tric furnaces. 

“Our efforts in export have been un- 
abated,” he said, “although we have to 
admit to a considerable setback in vol- 
ume during the past year. While we de- 
plore the poor state of trade today, many 
of us do not realize that, in spite of it, 
we are employing more people in indus- 
try than we did in 1924, the best post- 
war year for employment. 

“We are not down and out,” Sir Hugo 
said. “We are depressed through heavy 
taxation; we are depressed by the effects 
of free ‘imports; we suffer from the 
apathy and depression which permeates 
the whole world at the present moment; 
but things are not irreparable.” 
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Debits to Individual Accounts by Banks | Statement of New York City Member 

in Reporting Centres Banks 
(Millions cf Dollars.) 
stances July 15, July 8, July 16, 
No.of — =e woe Ended———— Loans : 1931. 1931. 1930. 

Federal Reserve Centres Joly 8. July 1, July 9, Ey eee ee $2,758 $2,803 $3,518 
District. Included 1931 1931, Be EE hvicexetonddessaesseaniaaes 2,397 2,343 26 
1—Boston ......... 16 $513,863 $586,879 $544,405 PT etitdWusabwednincaesdiaaseeey $5,155 $5,146 $5,944 | 
2—New York “ese, ae 5,080,291 7,193,619 5,896,586 Investments: | 
3—Philadelphia .... 18 510,638 493,800 United States Govt. securities......$1,607 $1,603 $1,096 | 

4—Cleveland ....... 25 943 656,574 09,263 Other securities ..............0.. .. 1,043 1,04C 974 

5—-Richmond ....... 24 281,070 314,177 269,844 — | _- ——— - 

6—Atianta .......... 3B 204,638 469 s Total investments ........ Scene $2,650 $2,643 $2,070 

7—Chicago rr 1,100,211 1,241,675 1,283,485 : —— -~—— 
SOG ea 220,088 241,043 254,484 Loans and investments—Total....... $7,805 $7,789 $8,014 | 
9—Minneapolis ..... 17 137,696 155,532 157,870 

a City ... 28 263,890 277,076 318,710 Reserve with Federal Reserve Bank. sa = $845 $812 

1l—Dallas .... a 138,810 143,648 Fe - * arene 44 45 

12—San Francisco... 27 645,923 704,262 721,724 Net demand deposits  & sit 5,786 5,556 

— «§ —_—_—____ ————_—- _ ——___ Time deposits ........ > 1,163 1,182 1,451 

6x62 ...-. 266 $9,651, 061 $12,437,291 $11,035,936 Government deposits . ; , 83 95 45 

New York City ..... 1 4,717,347 6,738,651 5,496,929 Due from banks ...... a? - _ 103 9€ 96 

— _—- ———— —_—_——_-  ———— Be Ol EY dwWndacosennscesenecaes os 1,258 1,321 1,061 

Total outside N. Y.C. 265 $4,933,714 $5, 698,640 $5, 539, 007 Borrowings from Fed. Res. Bank... ee ia ras 


Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
PORTING MEMBER BANKS IN LEADING CITIES 





Sacaiien 
——A Regeetin ——. ——Chicago.—__—— 
Jul - July 1, Suiy 9, wag Jul f Jul A 
Loans: 1931. 1931. 930. 931 1931. 1930 
On securities.... $6,668 $6,746 $8,359 $727 $718 $948 
BE GHEE 0 oo c00 7,968 7,945 8,509 549 538 630 
. Beare $14,636 $14,691 $16,869 $1,276 $1,256 $1,579 


Investments: 
U. S. Gov. secur. $4,124 $4,129 $2,861 $335 $339 $1 
Other securities. 3,727 3,666 3,257 296 234 24 
Total ........ $7,851 $7,795 $6,118 $631 $573 $425 








| Tot. loans & inv.$22,487 $22,486 $22,987 $1,907 $1,829 $2,004 





Res. with Fed. 

Reserve Banks $1,854 $1,808 $1,790 $186 $175 $198 
Cash in vault. 232 233 230 20 21 16 
Net demand dep. 13,604 13,688 13,587 1,256 1,170 1,301 
Time deposits... 7,176 7,172 7,326 535 539 639 
Govt. deposits. 271 309 147 22 25 
Due from banks 1,702 1,719 1,484 178 197 163 
Due to banks. 3,719 3,780 3,392 359 354 374 
Borrowings from 
Fed. Res. Banks 40 22 67 1 1 1 





Statement ot the Federal Reserve Banks 

















Comparative Statement of Federal Reserve Banks 














(Thousands) ae 
—Combined Fed. Res. Banks... —N. Y. Federal Res. Bank.— Condition July 15, 1931. 
RESOURCES. July 15, Jul July 16, July 15, July 8, oy 36. Gold Total Bills Total U. 8. F. R. Notes Due Memb’rs Ratio, 
1931. 1931. 1930. 1931. 1931. District. Reserve. Discounted. Gov. ae. in Circulation. Res. Acct. &c 
Goid with Fed. Res. agents.. $1,990,864 $1,964,764 $1,572,914 $406,919 $396,919 $258,594 | Boston ..... . sss ees $218,895,000 $8,576,000 957,000  $136,677,000 —_$137,845,000 82.9 
Gold redemption fund with New York .........1,200,029,000 4; 230,000 71,273,000 285,422'000 1,084,654,000 89.0 
U. S. Treasury...........--- 29,321 29,616 36,7; 714 __ 1, 787 12,845 14,803 Philadelphia .. 253,943,000 15,298,000 54, 247, 000 145,769,000 147,321,000 87.1 
d eld exclusively against 5 6) sas § me cos cere corsayy | Richmond <0..." “7osoom0  iv'sss.oup — ju'sun'auy— “aw'aroloun —“eaziz000 68S 
Gol e satesiedty canine cee 150, 235, "558, "970, *212. ' 
_% 30 eee $2,020,185 $1,994,380 $1,609,628 $419,706 $409,764 $273,397 | Atlanta ..... ..++ 132,929,000 12,013,000 ==. 22,184,000 —-117, 009,000 57,403,000 79.1 
Gold settlement fund with Chicago -.... 607,683,000 11,670,000 94,951,000 373,815,000 322,883,000 89.0 
Federal Reserve Board..... 464,413 489,921 583,052 162,905 140,210 200,828 | St. Louis 99,317,000 9,189,000 30,349,000 73,093,000 67,522,000 75.8 
Gelda by banks... sn” 924,551 943,604 © 838,065 617,418 638,325 510,800 Kanose City 90:913:000 _9413;000 38°997'000 —«Z'97S.000 «2.016.000 66.6 
Coeoccoecoese iy 5 ' by 510, . - » ‘ ’ J L. i ‘ a t ¥ 
held by banks. EE Te a ci | eer .. 40,162,000 10,509,000 30,130,000 27,012,000 ,200, 57.9 
Total gold reserves...... . $3,409,149 $3,427,905 $3,030,745 $1, 20¢ 200, 029 $1,188,299 $985,025 San Francisco ... 296,275,000 24,212,000 51,798,000 175,739,000 182,306,000 82.5 
Reserves other than gold.. 171,989 164,042 166.490 58,256 54,747 9,683 
Total reserves ...........- $3,581, 138 $3,591,947 $3,197,235 $1,258,285 $1,243,046 $1,034,708 Forei 
Non-reserve cash |........... 77.1 68.713 68,547 26,011 19,30’  ' 16,037 oreign Bank Statements 
= Goqoutet 8. G sai REICHSBANK - 
ecu y U. overn- (Thousands of Reichsmarks) 
ment obligations ...... ~ 59,997 59,787 70,357 13,364 14,698 15,793 *July 7 +June 30, tJune 23, tJune 15 we +July 7 
Other bills discounted....... 101,806 . : 136,673 a 10,866 11,643 =3 15,652 1931. 1931. 1931. 1931. 1931. 1930. 
Total bills discounted..... $161,803 $162,386 $207,030 $24,230 $26,341 $31,445 Gold coin and bullion. -1,421,756 1,421,095 1,411,173 1,765,571 2,299,930 2,618,808 
Bills bought in open market. 70,408 91,788 168, s 387 51,483 Reserve in foreign currencies.. °370/989 299,574 92,594 104,309 112,956 422,728 
S. Government securities: Bills of exchange and checks. .2, 484,772 2,578,687 2,349,775 2,019,064 1,709,450 1.646.270 
"emi LtskhtGeevewsenyes 185,781 183,393 42,900 52,643 51,453 2,681 | Silver ana other coins. 84,354 77,991 214,476 199,131 176,965 139,690 
Treasury notes.............. 49,760 51,748 243,696 7,049 7,319 79.465 | Notes on other banks 8,788 2,318 22,708 17,826 12,939 14,838 
Certificates and bills....... 442,312 432,812 290,522, 111,581 9 :107,377 98,517 a. 3 ATT ~=—-:355,179 136,651 154,848 69,876 55,827 





tal U. S. Govt. securities - $677,853 $667,953 $577,118 $171,273 $166,149 $180,663 | Other assets anton 
1 


Tot 
Other Socuibes chewans ,093 


9,975 7,301 6,520 4,985 5,250 Notes in circulation..... : 
iia - aphasia ———— Other maturing obligations. . ; 


102,765 102,916 102,729 $Y 101,102 


861,431 855, 973 , 585,753 
.4,110,418 ~ 4,294,685 3,725,980 3,888,610 4,079,250 4,492,023 
2;762 397,949 433,043 323,620 270,471 381,053 
691, 960 = 263,919 251, ~ 244,968 218,013 
4% 







































































Total bills and securities. . $921,157 ~ $932,102 $960,116 $219,930 $222,862 $268,841 | Other liabilities .. 
Due from foreign banks...... 3,725 3,726 705 3,256 3,257 231 Waek vate ......... I% 1% 5% 
F. R. notes of other banks... 16.465 - 14,201 22,169 5,461 3, wes 7,040 *Cable report ; subject to revision. TAs reported in the “official Reichsbank ‘statement. 
Uncollected items ............ 566,211 498,736 670,370 166,450 130,7: 185,995 
Bank premises ............... 58,8 ed ane a 15.240 neo BANK OF ENGLAND , BANK OF FRANCE 
All other resources. ......... _ 26,006 z=. CUM a OR a ae (Thousands) | (Millions of francs) 
Total resources........... $5,251,569 $5,194,258 $4,991,299 $1,706,179 $1,648,875 $1,533,610 July 15, July 8, July 16, July 11, July 4, July 12, 
LIABILITIES. 1931. 1931. 1930. 1931. 1931. 1930. 
Federal Reserve notes in ac- Circulation ... . £538,913 £359, 257 £365, 120 Pe 56,22 56,228 44,457 
tual circulation ............ $1,716,621 $1,736,922 $1,382,349 $285,422 $294,881 $160,639 | Public deposits.... 15,676 15,734 10,396 | Sight bal. abroad.. 8.029 6,045 6744 
Deposits Private deposits. . . 100,133 99/529 105,092 Negot. bill bought 
ember bank—reserve ac- Bankers’ accounts. 66,429 64,543 69,587 etre 17,582 * 664 18,916 
DEE edapevencccsoseccct 2,435,530 2,439,578 2,460,457 1,084,654 1,050,978 1,026,525 Other accounts. 33,704 34,986 35, Com’! bills, France 4,166 4,270 4,961 
EE: occ ties WA eaeee 17,501 16,060 16,629 2,301 2,436 3.717 | Govt. securities.... 30,020 31,825 55,695 Ad. against secur. 2,822 2,891 2,765 
Ree 56,1 39, 875 6,247 21,595 15,954 2,154 Other securities. 37,570 34.939 26,608 Negotiable bonds of 
Other deposits ............ 30,662 1,833 32,924 19,819 17,491 21,190 Discts. & advances 7.406 7,102 6,217 sinking fund. 5,082 5,082 5,394 
aint = - - - Securities ........ 30,164 27,837 20,391 Circulation ..... 78,186 78,609 72,858 
Total deposits .......... . $2,539,852 $2,527,346 $2,516,257 $1,128,369 $1,086,859 $1,053,586 Reserves .......... 66,286 66,553 51,250 Credit cur’t accts. 21,533 20,971 14,341 
Deferred availability items.. 540,433 474,368 631,545 143,694 117,469 169,308 | Bullion ...... . 165,199 165,810 156,371 | Tot. sight liabilities 99.719 99,581 7,200 
— SE Mscecni vases : Pe i ane 979 ire ee ae soe seant gree. re see. to liab.. a 4 a Sb 4% Ratio Pack iiaep emake 56.20% ose 50.98% 
Saseadacenenecce oaunrwes y > 5 . an y MME POCO ...ccss % 4 24% 
ait liabilities........... 13,183 13, bor 14,728 3,726 3,635 4,893 : ; x 
R aur labinties ayy os $5, 251, 569 $5,194,258 $4, 991, 299 $1, 706, 179 $1,648,875 $1,533,610 
atio of total reserves to de- 
te abilities combined, 84.1% 84.2% 82.0% 89.0% 90.0% 85.2% SRORERS LAAs 
note liabilities combined. ... ’ 29; 82.0% 0% 0% 2% 
Contingent liability on bills . a ‘ NEW YORK REPORTING MEMBER BANKS 47 
purchased for foreign corre- | 
DEED. atecncuces-coacaste $289,851 $302,020 $478,082 $94,545 $96,761 $155,755 
' 
RESERVE BANK CREDIT AND BROKERS’ LOANS } 
RELATED ITEMS | (New York Reporting Member Banks) | 
(In Millions of Dollars) (Milli f Doll | 
—Net Change Since— | os < ollars) | 6 ———t 
Own Out-ot- 
Taig, 18 Sly 8 Sab e. | ken Town Ot De | 
: . - 1931. count. Banks. ers. Total. mand. Time 
dp on + gal 7 oa ~ 45 | July 15....1,055 209 166 1,430 1,028 402 | 
Bills oug t danen des —22 - 99 July 3... 1,090 194 171 1,455 1,072 383 
U. S. certificates..... 678 +10 +101 July 1....1,129 181 169 1.479 1,098 381 | 
Other Reserve Bank June 24....1,065 170 171 1,406 1,032 374 5 — +5 
GEE beecacnece 41 - 3 - 6 June 17....1,070 177 172 1,419 1,060 359 
Total Reserve Bank June 10....1,135 177 178 1,490 1,128 362 n” 
EE: Sarcncksctewess 951 9 49 1930. - < 
Monetary gold stock. .4,957 — § +417 July 16....1,596 T99 S47 5.243 2654 608 a mm 
od Carency sacl 700 i 7 DISCOUNT RATES OF ORNTRAL BANKS < , ® 3 
ee apt tated at atl ‘ > Federal Reserve Present Dat Previous J — —— co 
—, Sa . +359 System: Rate. Established. ‘Rate. , 12 ss) 
: balances 2 436 4 24 Besten a ere May 7, 1931 2% | FOR ACCOUNT OF oO 
; | aig eae se 14 May 81931 2 | }|& OTHERS 
Unexpended capita! Philadelphia .eeee 3 May 77,1981 3% | |O “ 
funds, non-member Cleveland .. M 931 3° CI “ z 
deposits, &c. ....... 456 +14 + 28 Richmond 3% | |z 3 43 = 
Atlanta 3u, Oo a 
GOLD MOVEMEN1 St tnis ay Sis 3 4 = 
Week Ended July 15, 193). | Minneapolis ....... Sept.12. 1990 4 = e 
Imports: | Kansas City ......3 May 21, 1931 aff a 
DS 65:6 kan écac 0b ee csinsane See Dallas-...-......... 3 May |8, 1931 3} FOS Beseunt FOR OWN 
F Chi : San Francisco ..... 2% May 22,1931 3 I OF T OF a ee 
rom ~ ee "Oi 1 2 ~TOWN ‘BANKS — e 
; 4 2% May 15, 193 3 
Chiefly from Latin-American | France a cae 2 Jan. 2, 1931 2% te rn re fr 
ME. <c Uacvehescuguedacadiad 103,000 Germany ....10 July 16, 1981 i ~ 
Pompe fe RES I 5% May 19,1931 6 
Total ..... ; $831,000 | Netherlands v.ee. 2 May 16,1931 2% 
Earmarked gold net increase... $8,500,000 | Switzerland ..........2 Jan. 22,1931 2% 
Week Ended July 8, 1931. Belstum 922200000 Bee hie 8 +I 
Imports: I ent ogee 7 Sep. 18, 1990 8 
From Argentina .......... ...+. $4,213,000 EE odv<adsoe-ain 3% Nov. 13, 1930 4 , 
From Canada ..... ce ceeeess 1,000,000 muaagary seccceceees TH June 15, 1931 5% 
From China .......... shadnadais 400,000 | FOSS «....----------. 3 ay Se 
r J 450. i fxs cdecvanes ... 5.11 Oct. 7, 1930 5.48 
TOM JAPAN ...........-.--00-s 000 | Norway .............. 4 Nov. 81930 4% 0 
Chiefly from Latin-American ER nicg a a : 16% July 8, 1931 6 — 
DE Seddbetecondcsccseeces 428,000 y ter idecniesasees : om BS pret a | 
- — DD ctso0 006600 ay % 
ME te ckedwnss pas cnceeecavees? ee tCommercial discounts. , 





























Friday, July 17, 1931 THE ANNALIST 






















raise me not too much, 
Nor blame me, for thou speakest to the Greeks, 
Who know me. 


BoOo™meER’S ERE A D 








The New York Times gives a broad coverage of the more intelligent and financially able elements of the New York 
public. Due to a long history of accuracy and reliability in news reporting and of able administration for the public 
good, Times readers accord it a degree of respect rarely given to public service institutions in any field. Business 


men, therefore, find in the columns of The New Y. ork Times, an opportunity to secure unusually favorable hearings 
for the advertising of their wares. 


The merchandiser who has salable goods ... who has established effective distribution and sustained dealer 
interest . . . and who is willing to make an investment commensurate with the sales potentialities of the 
New York market ... may depend upon‘ profitable results from competently prepared advertising inserted 
in The New York Times. This is the net of the opinion and experience of leading advertising agencies and 


the best informed national advertisers. 


Ay ALBERT FRANK & COMPANY 
Goa fl dayne 165 BROADWAY, NEW YORK 


PRESUtDE WT 


Cuicaceceo - 6 BOSTON a PHILADELPHIA e* @ SaN FRARCIEISCO s 4 LOS ANGELES » © LONDON 


T.. statement by Albert Frank ¢3 Company is one of a series of adver- 
tisements prepared by the agencies which placed, during 1930, the largest 


volume of advertising in The New York Times. 


e---- THE NEW YORK TIMES 























Aerial view of the Crawford Avenue 
Station of The Peoples Gas Light and & 
Coke Company 


£i 








© Chicago Aerial Survey Company 


THE PEOPLES GAS LIGHT AND COKE COMPANY in 1930 established a new revord 
for earnings available for dividends. Consolidated net earnings of the company and subsidiaries, after 
all charges, were $7,197,072, compared with $6,782,960 for 1929. The consolidated net earnings were 
$2,304,052 in excess of dividend requirements—the largest amount added to the surplus account on 
published record. Dividend distribution in 1930 amounted to $4,893,020, an increase of $373,684 over 
1929 as a result of the issuance of additional stock. This represents the largest amount paid to stock- 
holders in the history of the company ... . We distribute the capital stock of this company 
— listed on the New York Stock Exchange—and the stocks of other progressive public utility 
companies operating in thirty-one states . .. . Send for the 1931 Peoples Gas Yearbook. 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 


Cleveland - Richmond - Detroit - St. Louis - Des Moines - Milwaukee + Tulsa 
Louisville - Kansas City - Minneapolis - San Francisco - Los Angeles - Indianapolis 


Utility Securities Corporation, 111 Broadway, New York 























